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Ol If C Clin General Gowon, the Nigerian head of State, has been deposed. In a dramatic 
O' 1 "* \ broadcast last night, Nigeria Radio announced that his successor was to be 

• equities, after opening Sr- Brig. Muritalia Rufai Mohammed, who until yesterday, was in charge of 
incr. declined with the lower signals for the Nigerian armed forces. 
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Labour MPs 
face clash 

Mr. Anthony Crosland. Secre- 
1 n ry for the Environment, ex- 
pects difficulties at to-nifiht's 
meeting of the Parliamentary 
Labour Parly over his Housing 
Finance (Special Provisions) 
Bill. Mrs. Lena Jeger MP will 
a*k MPs to oppose all The peers' 
amendments to the Bil. including 
that which retains a - election 
disqualifications ” un *' Clay 
Cross-type” councillors. Mr. 
Gmslaod wants io aioid d major 
clash with the Lords Back Page 
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BY ADRIAN HAMILTON 


BY LORELIES OLSLAGER 

BRITISH STEEL Corporation 
yesterday told trade union 
leaders that it needs to save 
more than the initially evisaged 
£100m. in labour costs this year 
in view of the record lass it 
expects to suffer. 

In talks with representatives 
of the trades union iron and steel 
committee. Corporation officials 
proposed a massive cut in the 
labour force through natural 
wastage and voluntary redun- 
dancies. 

The unions in return were 
fighting to keep the loss of jobs 
as small as possible. They want 
to avoid any massive run-down 
of the labour force because they 
fear that BSC will be unable to 
profit from the next cyclical 
upswing in demand if too many 
men are shed now. 

But the unions are not deny- 
ing the need for economies in 
the present recession. One of 
the concessions they could offer 
BSC would be a change of the 
guaranteed working week pro- 
visions under which steel work- 
ers get SO per cent, or their 
basic earnings even if tempor 
arily not occupied because of 
recession. 

BSC was doing its best not to 
provoke an open clash with the 
unions by insisting that jobs need 
not be eliminated through dis- 
missals. According to one 
official the Corporation has a high 
labour turnover and 20 per cent, 
of the workforce tend to leave in 
any one year. If none of those 
leaving were replaced for a 
period of 12-18 months this could 
lead to the elimination of 40.000 
or more jobs—double the figure 
mooted by BSC in the spring 
prior to working out an alterna- 
tive programme with the unions. 

Mr. Bob Scholey, the Corpora- 
tion’s chief executive, also made 
the point— repeatedly put to the 
unions before— that the six-point 
plan was. in any case not bring- 
ing the desired results. The 
Corporation reckons that savings 
are now running at an annual 
rate of around £60m„ compared 
to the £250m. loss expected in 
the coming year. 

Yesterday's talks took place 
under- the shadow of the 
announcement expected within 
the next two days on the future 
of steelmaking in Scotland and 
at the Shorten plant in Wales. 
A decision on both had been 
postponed by the Labour 
Government in its initial review 
of BSC’s 10-year development 
strategy. 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


MR. FREDDIE LAJ\ER. chair- 
man of Laker Airways, is to fight 
“ in the courts if necessary.” a 
decision by Mr. Peter Shore. 
Secretary for Trade, to scrap the 
licence for Laker's low-fare, nu- 
reservations Skytrain service to 
the U.S.. in whicb Laker has in- 
vested £3lm. 

The decision was announced 
by Mr. Shore yesterday, as part 
of the results of the Govern- 
ment's civil aviation policy 
review, which alsu include sueb 
other major decisions as : 

1 — The ending of competition 
between British Airways and 

British Caledonian Airways on 
long-haul scheduled services. 
This means tbat BCAL will not 
now be a hie tu go back over the 
North Atlantic, and will lose its 
rights to New York, Los Angeles. 
Atlanta. Toronto. Houston, and 
to Bah rain /Sing a pore. 

2 — The introduction of a 
■“ “ Spheres of influence " 
policy for long-haul scheduled 
services, in which BCAL is con- 
firmed on West African and 
eastern South American routes. 
A “ limited ” further exchange 
of routes between BA and BCAL 
to help promote this new policy 
is envisaged. 

3 — New policy guidelines will be 
given to the Civil Aviation 

Authority, embodied in changes 
to the Civil Aviation Act if 
[necessary. A White Paper set- 
ting out the Government plans 
in detail is to be published iD 
the autumn. 

In addition. BCAL is con- 
firmed as the major “second 
force" airline in the ILK, and 
can continue with its present 
U.K. domestic and European 
short-haul operations, and will 
be able to fly non-scheduled ser- 
vices throughout the world. 

The Government does not 
intend to take any kind of 
financial stake in BCAL. so this 
airline is effectively left to sur- 
vive on its own commercial 
policies, within the constraints 
of the new guidelines to be given 
to the Civil Aviation Authority. 


The most severe blow In the 
review is kept for Laker Air- 
ways, whose Skytrain plan is 
effectively abolished by the 
Minister. In his statement. Mr. 
Shun.- said: “ i am satisfied that 
if it is allowed to go ahead in the 
conditions likely to prevail in 
the North Atlantic market for a 
considerable time ahead, it would 
divert traffic away from existing 
services and in particular 
damage British Airways.’’ The 
Minister denied being " ruth- 
less " to Laker. 

Mr. Laker’s Skytrain plan en- 
visaged a sinde fair of £59 
between Stanstcd and New York, 
with no advance booking and 

Parliament Page II 

Editorial comment Page 14 
Airline politics Page Z5 

passengers taking their chance 
of getting a seat. This rate com- 
pares with the cheapest existing 
available fare — the Advanced 
Booking Charter rates — which 
range from as low as £55 London- 
New York return in winter to 
around £100 return in the peak- 
summer period. 

A bitterly angry Mr. Laker, 
who was in the room when Mr. 
Shore revealed his decision at a 
Press conference, immediately 
made it clear that he would 
fight the Minister all the way. 
“We still hold a licence," he 
declared, “ and any changes in 
the policy guidelines have to be 
approved by Parliament. Before 
they become law, there has to be 
a debate. 

“I will continue to be a buc- 
caneer, and T can assure Mr. 
Shore and all who think like 
him that Skytrain will remain on 
the books until the day I die. 

Mr. Shore made it clear that 
in bis view, for the foreseeable 
future there would hardly be 
any routes on which the ILK. 
could hope to introduce a second 
British airline "on terms which 
might enable us to increase sig- 
Continucd on Back Page 
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The rule Jackpot at Goodwood 
was not woo yesterday, guaran- 
living a minimum pool of 
Xlu.OOO for tii'il uj . Racing page 2. 
Trlciisinn cniTiiiicnlat or Mr. 
Rntuii Day is >uilcring from a 
t*rokcn jaw after being hc.ncn 
up m a Nutting Hill. London, 
st reel last SaiurUay nighL 
Jndgnu>ii( un the Attnrncy- 
Gnnenir* attempt to prevent 
publication of the Crossman 
Diaries was deferred until 
Ocpiljiv. Page R 
TIip Australian cricketers 
MifT«'r<’d the second dnfe.il of 
lii'-ir lour when Leicestershire. 
Jfii hy former England captain 
K i> liiingii'ii't li. htf.il them by 3'. 


0 t'.BI AND TUC will not volun- 
larily notify the Government of 
pay .settlements, leaving monitor- 
ing of the £6 limit solely to the 
Department or Employment. 
Page 8 

COMPANIES 

• NEWMAN INDUSTRIES take- 
over of part of Thomas Poole 
and Gladstone China was ratified 
hv Newman shareholders despite 
attempts by Prudential Assur- 
ance to defer consideration of 
the proposals again- 
Back Page 

0 BRITISH AMERICAN Tobacco 
Company hair year attributable 
profits rose from £56.2Bm. to 
£SS.01m. 
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BY PETER FOSTER 

STRONG CRITICISM of “Govern- 
ment interference" in pricing 
policies came yesterday from 
Sir Peter Menzies, chairman of 
the Electricity Council, when he 
confirmed that the council's loss 
last year was £257.6m. 

The council's report slates. 
Jthat the record Joss was " the 
consequence of having to con- 
tinue to underprice electricity 
in a time of accelerating infla- 
tion." Sir Peter said the council 
hoped to break even in the 
current year. 

While welcoming the Govern- 
menfs declared intentions to 
support more “ realistic” pricing 
he warned that any return to 
former policies of artificial 
restraint would represent "the 
road to financial disaster.” 

Bat he admitted that economic 
pricing would be u shock and 
and additional burden, “particu- 
larly to domestic consumers.' 1 

The report criticises the 
Government’s insistence that this 
year’s increases — which will 
mean the doubling of electricity 
within two years— should not 
Tall as heavily on smaller 
consumers. 


Problems 


Pointing out that social prob- 
lems arising Troin inflation are 
a responsibility of central 
government, it stresses:. “The 
council and the Boards are not 
qualified to undertake this re- 
sponsibility, nor would it be 


right for them to inquire into 
Ihc personal circumstances of 
customers.” 

Both the Electricity Council 
and the Central Electricity 
Generating Board are particu- 
larly keen" to make their viev.-s 
on prices clear to Mr. Anthony 
Wedgwood Benn, Energy Sec- 
retary,. who is due to give 
evidence on pricing policy to the 
Commons Select Committee on 
nationalised industries to-day. 

The council’s loss of £257.6m. 
was made up of combined losses 

Under-pricing blamed. Page 8 
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of £21S.9m. from the 12 area 
Boards and £3S.7m. from the 
CEGB. 

Total turnover was up from 
£1.7Sbn, to £2.43bn u almost 
entirely as a result of higher 
prices, but although operating 
profit was £I27.9m» ‘ against 
£1 62.7m. In the previous year, 
interest (up from £339m. rn 
£3S5.5iu.) turned this into an 
overall deficit Of £257.6m. 

' The Government is expected 
once again to provide compensa- 
ting it* cover the council's loss, 
althbuch new legislation is 
necessary, since the £500m. 
which the Government set aside 
under last year’s Statutory Cor- 
porations (Financial Provisions} 
Apt has now been used up. 

The industry’s problems this 
year have all sprung from the 


large increases in the price of 
primary fuels. 

Mr. Arthur Hawkins. CEGB 
chairman pointed out yesterday: 
“The Board used only 2 per 
cent, more power station fuel in 
1974-75 than in the previous 
year, but its tola] fuel costs went 
up by 70 per cent., or nearly 
£500m.” * 

He stressed that the huge 
price increases had endangered 
some of electricity’s markets and 
in particular emphasised the im- 
plication of this for the coal 
industry. 

The Board estimates tbat its 
fuel consumption this year will 
be around 95} mice (million 
tonnes coal equivalent), some 6 
per L-ent. below last year. 

However, it is projecting that 
most of this reduction will fall 
on oil. of Which 13.7 mtee will 
be burned against 20.9 mice last 
year. Coal consumption is pro- 
jected to rise from 64.8m. tonnes 
to 66.9m. tonnes. 

Mr. Hawkins stressed that pre- 
sent coal stocks were already high 
at Ifi.4m. tonnes and that if the 
NCR wanted the CEGB to hold 
any more, they would have to 
compensate them far the heavy 
financial outlay involved. 

Electriciln Council Annual Re- 
port. 1974-75. Electricity Council. 
30 Millbank, London SW1P 4RD 

CEGB Annual Report and 
Accounts 1974-75. CEGB. Sudbury 
House. 15. Newgale Street. 
London. EC1A 7.4 If. 
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Cost of avoidin: 
import controls 
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BY C. GORDON TETHER 

THE INTERNATIONAL 

Monetary Fund expresses con- 
siderable gratification, in its 
annual report on exchange 
restrictions at the feet that the 
slow-down in worid growth and 
the widespread swing info pay- 
ments deficit produced by the. 
oil prices explosion have 
prompted “only a moderate rise 
in the use. of import curbs.** 

Since the Fund has always had 
a bit of a thing -about inter- 
ference of this particular kind, 
this is — . up -to a point — , 
understandable. Yet it has to 
be asked whether the alter- 
natives to which so many 
countries have turned for relief 
finm these problems are not cal- 
culated to have even more unfor- 
tunate consequences for them- 
selves and for the general 
economic well-being of the world : 
in the longer ran. ’ 

There was, the Fund admits, ' 
an increase in reliance on quan- ■ 
titathre and cost restrictions on ' 
imports during the year covered- 
by its annual probe — the 12 ; 
months to the end of March last 1 
It goes on to say, however, that 
the “actual intensification of 1 
such restrictions was restrained.** 
It clearly takes the view that ! 
bearing in mind the exceptionally , 
-strong temptation many 
countries have been under of late 
to let their thoughts run in this 
direction, this was a matter for 
great satisfaction. 

New threats 

If the use of luantitative and 
cost restrictions on imports was 
the only bad habit they could 
'espouse, this would certainly be 
entirely appropriate. But it is 
not. And, indeed, the main 
reason why so many countries 
have managed to get by so fer 
without travelling far down this 
path is that they hive elected. to , 
make use of other ways of. fee-’, 
ing up to the new threats to , 
economic health. 

One consists in exploiting the 
faet that the currency markets 
are now operating on a floating ] 
basis to achieve through ex- ‘ 
change rate manipulation the de- j 
sired improvement in the balance | 
of payments or boost to domestic , 
economic activity. Man; indus- . 
trial countries have already j 
succeeded in eliminating the j 
massive payments gaps they de- ] 
veloped in the wake of the 
quadrupling of the cost of their 1 
oil imports— this notwitb stand- | 
ing the general commitment to < 
learn to live with them rather 1 
than off-load them on to others. , 

Their insistence on ordering \ 
their international payments 1 
affairs in such a way as to 1 
establish the rate of exchange 1 
best suited to restore overall < 
payments equilibrium dearly ? 
goes a long way to explaining < 
wby this has happened. Yet the 1 


effect has been to leave the 
world much more vulnerable to 
the return of the great bugbear 
of the 1930s— exchange rate 
warfare. 

Then again, as the Fund’s 
report itself points oat, many of 

the primary producing countries 

managed to avoid using import 
restrictions to cope . with the 
deterioration in their external 
payments only by resorting to 
greatly increased, external bor- 
rowing. As ia now becoming 
apparent, tills postponement of 
the day of reckoning has is many 
cases been purchased only at the 
cost of making it a much more 
painful affair when It does arrive. 

Moreover, there is an obvious 
possibility that the inability of 
some of these- countries to 
grapple with • their external 
indebtedness crises will have 
serious implications for that 
Crucial centrepiece of the inter- 
national financing system — the 
Euro-currency markets. 

. Finally— as the British storyj 
is vividly pointing up— in the ; 
case of countries in the weakest 
payments positions, the deter- j 
ruination not to resort to import! 
restrictions to find relief ' is 
often going to mean that they 
will be acting as a brake op the 
revival of world ' economic 
activity for far longer than would 
otherwise have been necessary. 

It is a fact that Italy, which did 
launch a direct attack on import 
excesses a year ago, has already 
achieved such a striking pay- 
ments recovery that the authori- 
ties there are now in a position 
to encourage re-expansion. By 
contrast, Britain, which insisted 
On sticking to the orthodox line 
throughout, is ail set for a new 
plunging into recession. 


BOLKONSKI, vho proved there 
wa^ no s emblan ce of a -fluke 
about ' his half-length - 2,000 
Guineas victory over, the subset 
qneotiy mfteateq Grundy, when 
o utclassing the Opposition in the 
SL James’s Palace: Stakes at 
Royal Ascot, will be an automatic! 
choice for many in.'* to-day’s 
Sussex- Stakes (3.45). .* 

Henry Cecil’s powerfully-made 
ex-Italian colt could hardly have 
been more Impressive in the St 
James's Palace, his only race 
since the Newmarket classic. 

Fourth taming into tire short 
Ascot straight, BoUtontM needed 
only one reminder just inside 
the quarter-mile marker' to get 
into top gear and forge dear bf 

his seven rivals, headed, by the 
consistent t but 1 ueWex? Royal 
Manacle. 

A reproduction of that Ascot 
running should enable Bolkonski, 
who will be weil-fiuteed by this 
track, to gain another clearcut 
success. 

Rose B 010 Z, reportedly bad: to 
her fine form of early spring, is 
preferred to the game July <5op 
Winner. Llanga, who would pre- 
fer a shorter, trip, for the fore- 
cast. 

Whatever his fete on Rose 
Bowl, Lester Piggott so unlucky 


SALEROOM 


when failing to get a dcar pas- 
sage on Mrs. Jane EnglefcanS’s 
flHy in toe 1,000 Guineas, ought 
not to be long in waiting for an- 
other winner, for Hot ' Spark' 
appeals as ad obvious answer to 
-,tbe King George Stakes (4:15). 1 
Ravi Tikko's colt finished 

; f GOODWOOD 
2L00— ■ Maldeaform 
&30— Hittite dory** 

3.05— RomeBto •- - - 
. 3.45— Bolkonski* 


Rina "from di* BY ROBIN LANE FOX 


4J5— Hot Spark - . 

4.45— Don Fortune . -. 

REDCAR 
100 — Turkey Trot 
2.35 — Qandlft. Nicolai*** 
3J.0— Dakota ; . 

4A0^-F<Sle^gtteca,^: v ' 


best of all when-- taking second 
place behind Hfitin g Around, in 
Royal Ascot’s Kfifg Stand Stakes, 
run in the exception ally, fast 
time of 60.39 reddmls, and -lt fe- 
hard to see him feuing.- - 
Hat Spark, who had earlier won' 
the Palace Bouse "Stakes at New- 
market in the spring, may have 
most to fear froja Bay Express, 
whom be beat b*ia neck'- in ‘that 
Newmarket even# 1 - and Auction 


graced when fifth, only, one and a 1 
half lengths behind Liang a in tbe 
July Cap, on his most recent 
appearance: \ - t ■ . j 

, With Riboboy an absentee 
from the Richmond Stakes (2,30), 
the way seems open for HtUUe 
Glory to fallow up lus . comfort- 
ably-gained Folboum Stakes 
success at ‘the July meeting. 

• ' This" .colt, owned, like Hot 
Sports, by Mr. Tikkoo, but trained 

by Scoble -Breasley at Epsom. 

kept going, strongly to land tbe 
19-ruxmer FuIbourn.5taJtfti.from 
the heavD^backed • -favourite 
Trainer** Seat, and beds capable 
of a great deal of further im- 
provement. 

La a. typically open. race for 
the ^Goodwood- -■ State*; .tfff.05), 
Sirim . Bean and Alan who 
year" ago, .seems -sure 
to ‘ go ' close despite , a ' rise of 
24-lbs. to the weighted but I 
doubt them bolding .JiotneBto, 
sow returning to .bis best after a 
disappointing early season spelL 

At to-day’s only othw meeting. 
Redcar, ' where Dakota can ' foil 
Petty Officer’s bid for -a - .sixth 
course win in thpvRedcar Gold 
Trophy (SJ.ff),’ Oaudib NicoltH 
Ur a confident choice- for the 
Rear -Silver Salver (231). 


MICHAEL THOMPSON-NOEL 


Desultory end to London season 


Flexibility 


There has long been a much 
stronger case than the- IMF has 
ever been prepared to .admit for 
encouraging the temporary use of 1 
import restrictions for containing 
balance of payments problems. If 
Britain bad not been discouraged 
from dealing in this way with the 
problem of preventing imports 
outstripping exports during toe 
initial phases of her attempts fo 
develop a sustained growth 
strategy, she might well have 
avoided being permanently cast 
in the role of the sick man of 
Europe. 

Now there is a greater need 
than ever for flexibility in the 
formulation of economic strategy. 
So the approach to import restric- 
tions needs to be fundamentally 
revised — starting from recogni- 
tion of tbe proposition that many 
of the alternative ways of dealing 
with payments disequilibrium 
now in use are capable of having 
deleterious consequences of a 
much more serious order for the 
economic health of the world at 
large. 


WITH THE London auction 
houses moving quietly towards 
their summer races*— the Lon- 
don season ends on Friday— 
toe sales this week are mainly 
of a desultory kind. 

Sotheby’s Belgravia, for ex- 
ample. addressed itself yester- 
day to Victorian paintings, 
drawings and watercolours: 
mainly forgettable landscapes 
by artists like John Guns on 
Atidnl Oil. Benjamin -Williams 
Leader and Abraham Hulk. The 
sale totalled £30,919, including 
£950 for Henrietta Roiiner*s A 
Cat and Kittens, a small but 
archetypal example of Victorian 
sentimentality, and £800 for 
Cupid’s Forge, an enormous 
work (8 'feet wide) by Collier 
Twentyman Smithers. 

At Sotheby’s central saleroom 
in New Bond Street, a sale of 
European ceramics realised 
£32.800. including £1.000 for a 
large bine, green, orange and 
yellow Derate drug jar (early 
16th century), bought by Holgar, 
and £560 for a rare Hocbst 
faience ' melon -. tureen end 
cover painted with roses and 
other flowers by Adam Ludwig, 
which went to Stodel. A pair of 
large French vases from around 
1830 sold for £540 to Graham 
and Oxley. 

In toe second part of a sale 
of printed books at Sotheby’s, 
which recorded a two-day total 
of- £32,795, Goldschmidt paid 


£260 for a copy of the first 
edition of Grevecoeur’s Letters' 
tram an American' Farmer pub- 
lished in 1782. 

At Christie’s, a sale of minia- 
tures and objects of vertu 
totalled £36,554, including £6j82S 

paid by a • private bnyer Tor a 
Louis XVI octagonal gold snuff 
box by JacquejrJoSeph de Gault 
probably a present from 
Catherine the Gregt and £L280 
for a Viennese crystal covered 
tazza bought by the London 
dealer Koopman. 

A Christie's sale of English 
and Continental glass amounted 


to £234173 -and a group of print- 
ing glasses together with two 
decanters made a total of £4^60. 

- At Phfittps, a furniture sale 
totalled £44,765, including £2£00 
for ah important 18th-century 
Venetian marquetry bureau 
cabinet and £2.400 for a George 
HI mahogany partners’ pedestal 
desk, while a rale of books, 
totalled £17,703, including £3,000 
for A Voyage Around Brants by 
William Daniel ..and Richard 
Ayrton to eight volumes. A 
History of toe Riser Thames by 
John and Josiah Boydell in two 
volumes fetched. £1,500. . 


N. Sea helicopter service link 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH Airways Helicopters 
has linked with the Hamburg- 
based Heli-Air f»> form a new 
helicopter company for off-shore 
drilling support services to the 
German sector of the North Sea. 

The company,- KG Nordsee 
Helicopter, will have its base at 
Wilhelm shaven and will use a 
Sikorsky S61N helicopter. The 
company is already negotiating 
‘with several off-shore 'drilling 
operators for long and ahort- 
tejjn contracts in the, newly- 


developing German exploration | 
sector. ? 

Experienced staff win ' be 
employed from both Germany, 
and toe U.K. Flight crews will' 
come direct, from the British 
sector of the North Sea where 
they have been- operating s 
similar service for many Inter- 
national oil companies from' the 
East coast of Scotland*' 

Gaptato. Jock Cameron, manag- 
ing director Of British Airways 
Helicopters, is a director of 
Nordsee. 


TROtJBLE-FREE gardening has 
always seemed to me to be -only 
a -slogan by which toe hopeful 
sell toeir gardening books. Ttefe 
are very few plants, least of 
ihb. plants, in a wild gardes, 
which are* not -..tetter .for 
laborious attention, lira not only 
want to grow Begonias. Most 
results depend on well-directed 
effort and I have consoled myself, 
that the failures would have teen' 
otherwise zf only I. had worked, 
harder.. The past two weeks 
have made me doubt this. The 
blackcurrant is to blame. 

Ray of light- 

So much is it to blame that T 
look back over a summer which 
wQI go down as one of the 
gloomiest for British politic* 
society-' and economics and 
wonder, if life has ever, briefly 
been so good. My. gardening can 
take .no credit-for this; 

' Taking over *; new pwtcb ol. 
vegetable garden, I have not' 
altogether ' pleased its old in- 
habitants by my efforts at im- 
provement. The strawberry 
plants may have- -been antique, 
but they did not-rdspond to my 
dividing,' mulching and netting, 
not only because the nets lay too 
low the! blackbirds could 
reach through them . during toe 
drought in June. 

I am going to replant wi th to e 
newer perpetual fruiting straw- 
berries for next season, available 
under the names of Grandee and . 
Gento. I would strongly recom- 
mend other weary owners of ' 
Royal Sovereign to consider 
doing likewise. 

These newer varieties really 
do fruit through from June until- 
autumn, property coloured and 
juiced. If yon can persuade a 
local nurseryman to let yon eat 
a fruit or two of them while they 
are still in season, you would be 
sensible. Their taste is not quite 
toe taste which- Royal -Sovereign - 
has. accustomed us to expect of 
a strawberry, but Royal 
Sovereign itself is fer removed 
from the true taste of wild straw- 
berries, the best of all, in my 
opinion. . 1 ■* ... 

Nobody could caff a straw- 
berry trouble-free, but my efforts 
at troubling it had not improved . 
toe crop. The raspberries, too, 
have not been noticeably better 
for a week’s concerted mulching, 
and it was :bad luck that some 
-roots of bindweed happened to 
have found toeir way into the 
compost used for the purpose. 

A poor year,. I .would - have 
recorded in my diary, had I out- 
stepped backwards from the last, 
of toe raspberry canes . into £ 
patch which. ! had abandoned f(ir 
this year to ''nettles and lank; 
grass and Tell .between .stipg* 
toe luscious crunch-' of - fiwi 
There, wa^aljg r 


bash,** leaves whenever they are- length-ef about -a foot affd't»nv 
-pressed or disturbed: ting .them into a line qutdqdn 

. I have been-piekiiw taose^old about loot apart* .bu^ag-thea 
boshes -of what must 1 fee Bbskoop for a- third of toeir leagtn.- 
‘ Giant ever since- Among nettles, - They^root «*SS?Sii, 
they > are untouched by birds. and fnrftpnces being rihatthey 
They have almost broken under, are yotf should certainly. find- a 
the weight of toeir fruit;, and currant-growing frfend-:-tettre 
although their bundles' retain reaching for afitt weiy <afcffqghe. 
the blackcurrant’s . habit or AfteMXie years gnnrth they. can 1 
ripening irregularly, from the moved, -ns October, .to. their ! 
crater currant on the duster to -Permanent home.- ■■-■■■ - 
the toward, X. have ."been pulling _ -. Be sure to be very generous 
them, at random, able to lose the with manure. -The blackcurrant's 
occasional unripe currant in a appetite equals the 'gardeners 
mass of soft juicy companions, appetite for its crop. If -passible, 
Trying to use them up, we may. dig .to a: thick . dressing' befofo 
even he driven to maktog-jam. you plant -your bushes. ' sprain* 
Enough, though, of this : self: thein-at least six feet' apart. Top 
Indulgence, which .has broken them up with further dressings 
down, air-' innate response to of manure each spring. I agree 
catir tor restraint and sacrifice; l .did not do so last year, hut the 
nobody can control the margto butoes were ---probably living off 
on a currant-bush. Wby have past attention. . 
they .flourished to -neglect, be- A reason for their sue- 

cause my^ gardening is .not ^ . ^ j, Mbft bly fortuitous, 
always a deterrent?- •' When th® blackcurrant floWera, 

' The sound .reason is the black- jt needs no companion to fetij- 
currant’s Hkmg Of damp and Use it, and a single bush. If (say) 
shaded soil. The surrounding you have one of those small 
clutter of green annual weeds shaded' town gardens which; 1 
has acted as. a living mulch dor- am Always fathering on you in 
ing 'the dry .weather and. kept it my imag ination, will fruit 
as sheltered' as it might have heavily in' isolation. Bat. its 
wished. Another reason is my flowers often coincide with frost, 
action last summer. Wishing to which spoils them.. . No flowers 
dear up the' traces of previous mean no fruit so. try to site year 
gardeners, I over-reacted,; that blackcurrant in a cool but shel- 
famitiar conduct and cut the tered '.place. ' There would . be 
blackcurrants -back to -a' few logic to leaving a net over Jt 
young' shoots. This trimming throughout tbe year, both as^a 
is very necessary, and tho se who defence against birds and asra 
are wondering why their black- string ' vest' of insulating air- 
currants. .though . .equally pockets against the final degrees 
swamped to nettles, have .re-- of spring frpst 
mained unfruitful, are probably 
looking to hard old wood to bear Big and juicy 

■ A . blackcurrant^ among fruit; ' -. The .old Boskoop Giant is big, 
is like a ForsytMa among shrubs, juicy : and. abundant; the variety 
It fruits on young second-year called- Baldwin will extend the 
stems; so there is no merit in season until late August. It you 
retaining wood that has- already prune.; them every so often, and 
fruited. -It-does not matter if manure them well at the start, 
you postpone your pruning until it only remains for me to sug- 
October, indeed,, there is the gost that yon .buy your sugar 
advantage that you can . then forwards,- abandon beef- and* put 
.avail yourself of new black* a pencil through your dlaries.ln 
currant, bushes by .trimming -the higher, interest of curraixU 
shoots front ripened .wood to a . in profusion -in July and August 


TELFORD RENTS 
RISE 25 % 

Rents of Telford Development 
Corporation - and Shropshire 
tenants wJB .rise by 25 ‘per cent 
fittm. September 4, with variations 
for/garagesL 

- Many- three-bedxoomed -homes 
WfllgO up ftom E7JSL to £SM a 
week, inriudlug £2.61 rates and 
water charges. . Garage rents win 
rise to 80p or £1 a week. 

The 6,000 tenants are being- in- 
formed this week that - the 
Department of the Environment 
has told tbe Corporation; - that, 
taking one' year with another,.-, it 
must keep its hooting revenue 
account in' bafehce, ; like , the 
District OouacBs. 


LANGUAGE HELP ; 
FOR DOCTORS - y 

Courses' to . help overwaa 
doctors with their language diffi- 
culties have been composed’ ‘in 
the department of ltoguistics'‘jtt 
Lancaster University- They an 
based on the language require- 
ments of- doctors in casually 
departments. 

After trial by groups of doctors 
at four colleges of further edoca- 
tion this, autumn they win 
available .for teaching . on 
national ' fecale. Among otw 
things, the conraes aim to rune 
foreign. -. doctor^. /aware 
innuendoes of patients’ spee&s 


TV Radio 


t Indicates programme in 
black and white. 

BBC I 

10.05 a.m. Hector's House. 10-10 
Daktari. 1J0 pan. Camberwick 
Green. IA5 News. 2J5 Glorious 
Goodwood. A33 Regional News 
(except London). 4JS Play 
SchOoL *L50 Z-Shed. 5.15 Yao. 
African Prince. 5A0 Sir PranceloL 

3.45 News. 

6.00 Nationwide. 

7.00 The Wednesday FUm: 

“The Painted HUls," star- 
ring Lassie. 



ENTERTAINMENT GL IDE 


8J0 Five Red Herrings. 

9.00 News. 

9.25 The Diane Solomon Show. 
9-55 The Rough with the 
Smooth. 

10J5 Success Story. 

10.55 The Detectives; A Man 
Coiled Ironside. 

IMS Weather/Regional News. 
All Regions as BBC 1 except at 
the following times; — 

Wales— 1J0-L45 pan. O Dan y 
Mor. 5J5-545 Maldwyualdwyn. 
5J 5-5.45 The Clangers. 640-7.00 
Wales To-day. 7AO-7JO Heddiw. 
720-8.10 star Trek. 925-9J5 


F.T. CROSSWORD PUZZLE No. 2,842 



Dilyn Afon. til A5 News of Wales. 

Scotland— 640-7.00 pjn. Report- 
ing Scotland. 9J5-1QJ5 Breathing 
Space. . til .45 Scottish News 
Summary. 

Northern Ireland— 4.23-135 pjn. 
Northern Ireland News. 6.00-7.00 
Scene Around Six. tH.45Northern 
Ireland News Headlines. 

England — 6-00-7.00 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands -To-day 
(from Birmingham): Look East 
(from Norwich);. Points .West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

6 A0 un. Open University. 

1035 Nai Zindagi Naya Jeevan. 
HUM) Play School. 

. & 0 Q pan. Open University- 

730 Newsday. 

7A5 The Master Game. ~ 

8 JO The Ascent of Man. 

9-00 Die Rote KapeUe. 

KUO Keep America Storing. • 
-11-15 News Extra. 

11 2 4 Closedown; Hugh Burden 
reads ‘'The Caves" by 
Elizabeth Jennings. 

LONDON 

1045 aan. “ The Siege Of 
Saxons,” starring Ronald Lewis 
and Janette Scott. 1245 pan. Yoga 
for Health. 12.38 Sally and Jake. 
12-40 Hickory House. 1.00 First 
Report News, FT index. L 20 
Lunch-time To-day. - L30 Mr. and 
Mrs. 2.00 Good Afternoon. 225 
Mid-week Racing from Redcar. 
L2S Michael Bentine's Potty 
Ttoie. L50 Going a Bundle. 5J0 
The Brady Bunch. 

5-50 News from ITN. 

6.00 A Town Called ■ ■ ■ 
Weybridge. 

6J5 Crossroads. , 

7.00 Don't Ask Me. 

7M Coronation Street 

8.00 Down the ’Gate. 


8J0 “Hit Lady," . starring 
• Yufette Mimieux. 

10.00 Niws. . - 

. 10 JO About Britain. . . 

1 LOO Wrestling. 

1145 One -Point of View. 

All :rrv Regions as London 
except at the foDowlng times:— 

ANGLIA 

■ to wn. Anglia MevS. UB gOMO 
party. 5J0 Lassie. UO About Anglia. 
LX Sbaft- U45 Tbe Big Oneatk*. 

ATV MIDLANDS 

Ui pjn. Landmine ItewadeSkl 5JD 
ATV Today, faumdinK Junior PoHed Plae. 
LOO ATV Today. LSt Cartoon. US Cool 
MIEloa. HAS Tbe Coapel In SoogJ 

BORDER 

tUS pja. Border Newt. 2Jt Some, 
parry. 5JD Tba ‘Boandcata. LOO Border 
News and Laokanxmd. UO Tenafly. 9J5 
Cartoon Time. HUS Border 'News 

K iln i mgr y , 

CHANNEL * 

UI pjn. Cbannei I.rmcWIme News and 
Wtafs Op Where. 5J» Cireos. LAO 
tammel News. LAO Ad ventures in Rain- 
bow Country, ajo TV Morle: “The 
Sberiff." 9J0 Vision uajL 11AS News 
and Weather IB French, fallowed by 
Epdagoe. 

GRAMPIAN - 

12.00 Tbe Innocent Doer. 12J5 P-w- 

HtmtSBOS. >7 W I I*j1l Ug 

Gram ui an Neva Headlines. 5J0 Out of 
Town. LM Grampian News. LAO Venn- 
ing News. U5 Love American Style. 
L30 Knar Fo- Personal view. UAS 

Evening Prayers. . . ; 

GRANADA 

inje am. Sesame Street. XL2S 
Animated Oasalcs. tUAO p.m. Passing 
Panda. 12J9 Areond the World in » 
Pays. UD TUt la Tonr Right 505. 
O vatavu s. 500 Crossroads. LOO Granada 
Reports. UO Krehowe- L3B The 
Wednesday Film: “ The Last Riaoue." 
starring Ty Bardin. 2LB0 The 1 Bam. 
11. B Inner Space. i 

HTV 

UO y.m. Report Wea Rta dilnes. US 
Report Wales Headlines. UO The- 
Cafiopiro GoonneL 2J» Home party. 
UO Ortrtt 5. 5JS Crossroads. La Report 
west LAS Report Wales. UO Hr. and 
Mrs. UO P m sui t, us GbsUtos. 


81V OnsfiA h lw - A g HTV General 
Service except L20-L25 pjh. Penawdati 
Newyddlon y Dydd. US MW ICawr. 

Mlrl Mary. UUJS Y Dydd. 

" HTV WOse— Aa HTV Genera! Service 
pf UB-UB PJti. Report West Head- 
lines. U54JB- Resort We*. . 

SCOTTISH 

1ZM Noised in tbe Night. J3JS w-m. 
supper. 12J5 Professor Balthazar, jjs 
Hoad and WsaUtsr Report. SJ I KM. 5JH 
Cmrofc MO Scotrnh News. US 
Isabel on Wednesday. L30 Cartoon. L35 
Cooi MQUoo. UJO Late Can. XUS a 
P lace in Europe (dtscnsgkm). 1U5 At 
Year ReonesL 

SOUTHERN - 

13-00 aan. Toga for Health. . 1 US the 
Dragon Sonadroo. VIM See It tRdle Yes 
Can. 1205 pJn. SHppy. . 22J0 Hammy 
HanBt» J a Adveatnm on Che mratfionk. 
US Southern News. 2JM S a aa O a dr.- 5J0 
Betty Boop- to Crosareyda.. . MO Day 
By Day. Us Dawson** Weekly. MO 
Hawaii Ptved. 1WL30 Hie Lam POnu 
** Dr. Stnngeiova, V Bow-I Lastned to 
Stop Worrying, and Love tbe Bomb." 
starrin g Pet er Sollara. 12JO a_n». Southern 
News Ki ll*. 

TTNE TEES . 

U J8 e.m. Starting point. 2JN Women 
Only. SJO Tbe woody Woodpecker Show. 
Leo Today At She. UB ** Hatmts of the 
Very RJdb,** starring Lloyd. Bridges and 

Claris T ^w iwnn 1LR) KenpeDi Ue- 
Xeiar At Home. 2XJ0 Late News Extra, 
us Pootball to Faith—" Stmderiand.** 

ULSTER 

UO pa. Ulster News Headline*, cas 
Ulster NeWs Headlines. 5JB toner Space. 
LOO S omm er Reports. UO Wednesday 
Mori*: " Bridal Path,** s t arring BID 
Travers and George Cole. HD Gran 
Little Trains of Wales. . 

WESTWARD 

TL2* amt. Yoga (or Heattlb USB 
Adventures in Rainbow Goantzy. 
1215 sum. guppy, un Ons Raneyban's 
BtrtMars. U» Westward News Head- 
lines. UO Ctrcns. LOO Westward Diary. 
SJO TV Movie: “The Sheriff.’’ starring 
Ossie Davis sod Ruby Dee. Vision 
U.&A. ZZX5 Westward J>ate News. 3L4B 
Faith for Ute. 

YORKSHIRE 

UO pre. Cale nd a r News. SJB Out ai 
Town. LAO calendar. U9 "Hatmts of 
die Very Rich,” starring Uoyd Bridges. 
MS Speedy Gonzales. 


ACROSS 

1 Shelter in the road (6) 

4 Couple allowed to make 
jewellery (8> 

9 Lost where motorway’s 
situated (9) 

11 one not short throughout (5) 

12 Agreement matins party get 
je«s lb. S> 

13 Make steady aod dance one 
way (7 1 

14 Step with the French or 
pedal ... (7) 

IB . . . with or without move- 
ment (7) 

18 Virginia returns surrounded 

by birds — local? (7> 

20 Making two passages and 
cheating (6. 8) 

23 Head north for plate (5) 

24 Opened a French written 
document about the West {91 

23 Tortures people in legal 
wrongs (5> 

26 Strips of wood making sheds 
( 6 ) 

DOWN 

1 It’s inclined to swindle (4) 

2 Hi* foil could become medici- 
nal (4-31 

■i Crave accepts four to flirt (9) 

3 They transmit what- is said 
:i> change in allowances (5, 8) 

ff Vi.;’ tn have tea with their 
holler id I 


7 Animal fat round oriental 
work t71 

8 Intoxicated to the point of 
being miserly? (9) 

10 Telephone information and 
reprove (4. 2. 7) 

13 Window covering to catch 
sight of. but not with this 
<5. 4) 

15 Listen to part of the roof 
fall (9) 

17 Line that’s almost equal to 
resistance (7) 

19 Act of replenishment is new 
and real outside (7) 

21 Cut lace put round a pole (5) 

22 Bets of little value when 
associated with ends (4) 

SOLUTION TO PUZZLE 
No. 2.841 


[aanBranaa sqqbqs 
a a e ra a ra a 

KBKH0 SEECJEiiSUH 

nasns30©E 
fSEQEBBEBra 0EH03 
a a m a m h a 
cnaaEB asaanss 
saw n a is 
QE£JSI1@&J 300032 
O B'S D B 0 0 
HESaa EKuiHaia!3E3ia 

o-0 a g a aa b 
auBDagiiBs onnsiD 
aoHaoHsa 
SfaBHsmaE 


R ADTO 1 247m W X Vsneb>B Wmume, Debussy. 
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f5) Stsraophoaic bras Pew*. • New ReoM-da ( 5 ). XSS Bstb Festlvel 

LOO Uk As Radio 2. UO Roet UTC Yeung Performer Redial (SI. Sin 
Edmonds. 0.00 Tour Blaektmni. 1L00 Choral Evensong. tSJS Homeward 
Ed Stewart vrith The Radio 1 Roadshow- Btxmd. ttis n™«. tuo Homeward 
J2J0 pun. NewsbeaL 32.0S Johnnie Bound (eouhraedl. JL30 Study an. L 
Waflt CT. U OL David Hamilton (Si (also ?J0 Prams: Concert— pan 1, Berta, SlOCk- 
on VHP). ' SM Newsheai. 5J3 a me banco (Si. LSS The ArU WcwUwtde. US 
Nightingale reviews tbe latest rounds. Prams; Concert— Dart X Bool ex (S). 
T.BHZJ3 u. As Radio 2. US Scientifically Speaking. SQJB Brahms: 

RADIO 2 t^OQm and VHF Ce ° c T_ ?'• UJS Vtm - 
loo aja. News Sonnnary. *02 Stmofl UO p.m. and 

Bates (Si. L25 Passe for riroughr. 7JJ2 Uhlmrity. 

Teny Wogan (Si. SM Raring BalleUa ^ _ 

LOS Pause tor Thou ght . 10ULH Pete RADIO 4 

Murray’s Opes Boos* <S), including ojzc_ ma- . ___ 

10 J 0 wagaonfirs* WaBc. iuq Jimmy jawin, 33 inn, 434m and VHF 

Tones (Si. U> W-m. Sports P tsk. US to m. News, is Pknattw Today 
Good . Listening (VHF). 2JB David Weather, programme news. TAB News 
Hamilton (Si as Radio l, hot lac tad mg lap prayer lor (he Day. LAS Today 
on 13«hn only (also 2tnm Scotland) 245, taetading L5 1> VHF Regtanel News. LB 
L«5 and LC Sports Desk and « MD find more at Today, including 7JT srmrt*. 
Radng from Goodwood. LQ2 Wisaoners’ desk. 7J5 TodS-s PwZ7^tS 
Wa& SJJ Sam Costa IS). fdr Ihe 

Soan^ Oert. LA5 Sports Desk. 742 7S5 Weather, pro g ramme news. LOO News 
! ^ oon ^- Desfc '_ 7 '? 5ow ,**14 more of Today. Indndinc L2T Sports- 
ti* West Was Song (SI. U2 Country desk Aw Today's Panors lb y, - trr 
m ffl-Ofeortspesk. JL«S ST 

J* ?. Tbronrt Mid- UriaB World. L35 Parents end Children, 

and 12A News. 1231 a.m. Aews KUO News. 1X05 In Britain Now. ILM 
SB3na “ 7 ' Dally Scnrfce. HUB Morab* Story. 

RADIO 1 464m, Stereo & VHF 257*- . 2?^ Briiain Qolt U-3S 

. Thirtr-Mtaotc Theatre. • 1240 News. 

1 Wan oely. . 1242 m Yoo and Yonrs. JUT Brain 

UO *.m. hews. US Yoor BDdrteek Brttaia UTS. 8235 Weather, pre- 
* JD Ms £?Wmo BCort. VHF (exam London and 

Torn- Midweek Cfiolc* (cmnlamdi. 940 5E) Rwltoal News. Life The Wtortd At 
J*™?- Ms Tto Wcers Conpaser; One. _UO The Archers, lb. Woman’s 
? nm ^e** 1 *! <S>.- HOW, tsdaditt 240042 News. 2M Listen 
IWO astmlcal toodauon; c«». wtth LM News. US Atwnoon 


worfis - - . D. J. Barista reflects. HAS .dacw-Max Wan. L35 Story Time. SAD 
££££: ?*■ M.to LWtay PM Beporin. SS5B Financial Report. 

VBT Be£jtmal News - 5.55 Wea (her, pro- 
Saetana (SI. US News. UB Concert: sramrne news, sjm Netvs. LIS Whatever 


&PP«M to the ZAtiy Lads? (S). L6 
The Arebtra. TOO News Drata- 738 What 
Ho. Jeeves. 135 The Royal and Elegant 
Re *«K Street). 

“- 00 The Worid Tonight. 

UAS A Book At Bedtime. llAD The 
Financial Worid Tonight. n « Today fa 
Parliament. 1130 We^ 

BBC Radio London 

20©m and SU VHF 
UQsm. AS Radio 1 630 Rnsh Hoar. 

L82 Downtown. lUB In Town. n.« p.m. 

Call in — L nc London News Desk. UO i chj 
9°5 227“®- 888 Showcaao. 445 What J A" 

Am Tto Up To Now? flJ2 Bane Rod. i 
mriodtas Londcsi News Desk at 540, S40. ■ — 
740 Tn Town. LOO QttesL L3S The 
Canmrvflle Ghost (reading). MO Braeala 
Rerishcd. Real man or myth? d»<b 
R obbie Vincent's Late Klgta London. 

1240 As Radio Z tuna closedown. 

London Broadcasting 

•' 26Un and 97.3 VHF 

•40. USA. "A3*."; breakfast-time nen 
Show wt* Interviews, traffic and travel 
service, pins sport 1040 Open Lh)e— 
London talks to George Grin. 124LNew*- 
watdL LOO pjn. Newsbreric. 730 Mario 
In Stem. devUMl by Andrew Carnegie 
UD Love in. London. LSUI amt. Night- 
watc h - aewi every half-bonr. 

Capital Radio x - 

194m VOi 9L8 VHF 

to n-m. TbL fteaUast asow. uo 
MJptiawl Aspri mi mfa, guests, 

competitions., and " Swapriwp.’' 224B 
Cash on Delivery. 340 pan. Roger Scott. 


Year Mother Woman's Ukc R. Wider 
Horned rod; riwtr. 3X40 Tony Mratr 
and Ms leu nlgta Snr. 240 ia Night 
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Murder at the Vicarage 



K wrier at the Vicarage is 
obably the worst acted plov 
have seen in the West End 
jr a decade or two. It is also 
jigh among the worst written: 
a od since l see that the director. 
Donald Bodley, is also a co- 
producer. 1 can’t altogether rid 
my mind of tbe suspicion that 
the play is done as it is done 
because someone, no doubt Mr 
Bodley, thinks that this is how 
die thrillers of the 1950s are 
supposed to look. There are 
people who believe that old 78 
r.pjn. records only sound right 
through tile horn of an acoustic 
gramophone. This would be a 
similar notion. 

Let us clear Datne Agatha 
Christie as far as possible. She 
only wrote the novel. The plav 
is the work of Moie Charles 
and Barbara Toy. Situations that 
appear ludicrous on the stage 
i sometimes seem less so when 
there is enough narrative be- 
tween the dialogue to explain 
them. 1 doubt, for example, 
whether Dame Agatha can be 
held responsible for the moment 
when a young man who has been 
detained by the police on his 
men confession of murder is 
brought back to the scene of the 
crime (the study in the vicarage, 
where else?) for interrogation, 
and unleashed with no escort 
among the vicar’s family and 
guests. 

I'm afraid, though, that Dame 
Agatha must be beld responsible 
for a cast of characters that more 
□early approaches a straight 
flush in cliches than I have ever 
seen before. The- Rev. Leonard 
Clement (Derek Bond, tall and 
straight and iron-grey) is a basic 
fictional vicar. -His nephew 
Dennis (David Cordwell) is a 


public schoolboy straight from 
the school-stories of my youth, 
even if he has left Cheltenham 
or wherever to become an agri* 
cidlural student. Mary the maid 
(Carolyn Moody) is every funny 
maid there has ever bepn. Mrs. 
Price Ridley (Carol Raymonli is 
an old-time Anglo-Indian from 
Mme Tussaud's: Ronald Hawes 
the curate (Monty James) Is an 
old-time curate from Punch, even 
if his sleeping-sickness gives him 
an extra characteristic. 

Most of these are mere stage- 
dressing. though. At the centre 
of things we have the indes- 
tructible Miss MarpJe. heroine 
of ten novels and a dozen short 
stories, the eternal busybody 
whose irrepressible spying on 
the neighbours in her village 
enables her to spot the murderer 
and. by laying some confusing 
trails, trick him into a confes- 
sion. Barbara MuUen plays Miss 
Marple with a range of move- 
ments that look as if she had 
borrowed them from another 
actress in another part alto- 
gether- She bounces up and 
down on her heels and flips her 
arms about in vigorous gestures 
that seldom seem to have any- 
thing to do with what she is 
saying; yet underneath it all 
she is still the same quiet 
middle-aged lady with an Edin- 
burgh Morningside accent that 
we see and love on our telly 
screens. When she has an im- 
portant deduction to announce, 
she comes downstage and 
announces it to the stalls. 

There is. of course, little that 
I may tell you about the -plot. 
It is founded on the problem of 
who killed the colonel. The 
colonel was found shot through 


ihe back of the head, sitting at 
the desk in the vicar’s study, 
and most of the company would 
have been glad to have 
despatched him. His wife was in 
love with someone else. Miss 
Marple was about to be evicted 
from her cottage. The vicar was 
being harassed over the church 
accounts, the colonel being a 
churchwarden. Mary the maid 
had a boy* friend who was a per- 
sistent poacher. Lawrence 
Redding, a local artist (Derrick 
Gilbert), is a roud and an obvious 
scoundrel after al) the girls, the 
kind of man who would shoot 
a colonel as soon as look at one. 
Even the vicar’s wife turns up in 
the wrong place at the wrong 
time, and is too calm about the 
murder in her house to please 
some of the neighbours. 

The clues are, in Fact, dealt 
round among the characters like 
cards in a poker hand, the com- 
mon Christie formula. I never 
felt the slightest curiosity' about 
the identity* of the culprit, 
because I didn't believe a single 
word of what was going on. 

But l have to believe that 
plays as awful as this are con- 
stantly provided to attract the 
audiences in our repertory 
theatres; indeed, that they attract 
audiences 'more readily than 
Ghosts or Candida or Antony 
and Cleopatra or The Caretaker. 

1 find this desperately sad. and 
would gladly write another 1.000 
words on the subject, but my 
space is filled and the business 
has had enough attention for one 
occasion. 

I should mention that the seats 
at the Savoy are cheaper for this 
production than is general in the 
West End at the moment. 

B. A. YOUNG 



Theatre Upstairs 


Topol and Keith Michell 


■ JPi. 

iSfia 

Othello and (ago in the Chichester production of ‘ Othello,’ which opened last 
night 


Sex and Kinship in a 
Savage Society 

by MICHAEL COVENEV 


The scene is a psychiatric 
ward where a history teacher has 
been committed after being 
found guilty in a court of law of 
sexually corrupting young boys 
under the age of consent Colin 
{Tom Bell) is visited by his 
mother, sister and brother-in-law. 
They arrive in a flurry of 
embarrassment and outrage and 
stay to participate in a cool 
dissection of the sociological and 
historical impulses behind 
Colin's ''crime." Brian (Robert 
Puttt, of hatchet features and 
slow wit. mumbles about abnor- 
mality and the suppression of 
unhealthy instincts. His wife. 
Beryl (Lyon Farleigh'. is visibly 
upset aDd repelled by the thought 
of her brother's proclivities. 
While Mother (Doreen Mantle) 
treats the whole affair as 
another excuse to fuel her 
whining self-pity. 

The title of Michael O’Neil! 
and Jeremy Sea brook's piece is 
a fair indication of the play’s 
territory'. And Colin, who engi- 
neers what little energy there is 
in the play with an angry 
diagnosis of society’s failure lo 
assimilate him. comes across as 
stainless, righteous victim of 
his own upbringing both at home 
and at school. “ Education is an 
analgesic to the dictates of 
capitalism." we suddenly hear 
him proclaim before pleading 
(wilh not very much plausibility) 


that be is drawn tn children 
because they represent a poten- 
tial usually defiled in adulthood. 
Colin's guilt or innocence under 
the law is not really an issue (the 
writing flops badly as Colin 
meanders through the details nf 
his arrest and conviction); the 
writers want to show us a family 
at war with itself over the homo- 
sexuality of one of its member.-. 

Tender territory, then, but 
hardly unfamiliar and hardly, in 
this case, charted with . much 
theatrical invention. There is 
an arbitrary inevitability about 
the way we leacn of Beryl's 
maternally approved abortion at 
the age of 18; and even more 
of a creak when mother starts 
spilling the beans about Colin's 
rough beginnings — having sex- 
ually starved her husband for 
giving her Beryl, she recounts 
how he knocked her down one 
Easter Sunday and straddled her 
on the kitchen floor. Hence 
Cnlin; and, far Mum. in hi* 
” suffering." an avenging symbol 
to haunt her for ever. There 
follows a set-piece by Cnlin on 
th.» disintegration uf the 
family unit under the socio- 
economic pressures of Western 
capitalism and a gloomy rejection 
by him of an offer to return 
home and pul his feet up. Worthy 
stuff, but tedious theatre in 
William Alexander's snmbn- 
production. 


Gfyndebourne 
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Cosi fan tutte 

by RONALD CRICHTON 


For tbe final dutch of per- 
formances of Cosi /an tutte at 
Glyndebourne this year there is 
a completely new cast. Young 
singers mostly, of a kind which 
ought to add up to a performance 
in tbe best tradition of the 
house but (to judge from Mon- 
day evening's showing) do not 
quite make it There are good 
elements. Two of them come 
from France, a country not 
always regarded as a borne of 
Mozartian style. Danielc 
Pe triers from tbe Op£ra in Paris 
ha6 been heard at Glyndebourne 
before, as a sharp, bespectacled 
Blonde in Die Entfuhrung. Her 
Despma in Cosi may not please 
those who see the girl as a dear 
little rogue, but will support 
those others who find her an 
interfering venal, hard-boiled 
Neapolitan, contemptuous of 
-the provinda) ladies who pay 
her wages. 

Mis* Terriers marled shrilly, 
bui by the first act finale she 
was producing the brightest, 
most .secure tone of any member 
of ihe cast, rivalled only by ihe 
Alfonso of Frantz Petri. This 
French baritone, making his 
dehut in Britain, has heen 
Trailed on this page before now. 
He normally sings heavier roles 
than Alfonso ( Fa 1 staff and 
Wotan among them), but he 
sealed his voire down for an 
plegant. twinkling reading, a 
httle short on bile and half- 
suppressed cruelty, notably in 
the scene with, the two chastened 
swains when Alfonso drives 
home the opera's moral. Here Mr. 
Petri's forward, burnished tone 
went pinched and his manner 
waggish. 

Of Ibe pairs of lovers, the 
mezzo and baritone were the 
wronger, a fact that lent some 
uf the music an unwontedly 
Bra h nisi an air. Sylvia ljnden- 
strand (another British debut) 
yiai almost ion Forceful in her 
'■ Smanic implacal ili.“ after 
which >hp gained steadily Jn 
confidence. Her singing of Dora- 


bella's duet with the very accept 
able, polished Guglielmo - or 
Thomas Allen, and her second 
aria. “E'amore un ladroncello,'' 
were amovg the best things in 
the evening. Since she clearly 
has temperament as well as fine 
vocal equipment. Miss Linden- 
strand's future should be in- 
teresting- 

Neither Fiordiligi nor Fer- 
raodo are al present ready for 
their roles. Helena DOse (the 
Countess in last year's Glynde- 
boume Figoro\ looked like 
Dora bella's sister and blended 
charmingly with her in their 
second act duet. Yet though 
the notes were all there, waiting 
to be called lo life, alike in 
ensemble and aria Miss Dose 
shied away from Fiordiligi' 
more taxing flights. Anson 
Austin- from the Australian 
Opera h3s the right looks for 
Ferranrto. logethcr with more 
liveliness and sense of fun than 
most lyric tenors can offer. His 
firm rhythm saw him ih rough 

Trndito. schcrnilo.’’. hut in 
“ Un’aura amorosa ” the -voice 
was cloudy and bleaty. .A bad 
niehi. perhaps. 

The Train c work for this Cost 
is admittedly uninspiring 
Lurratfs sets are surely the least 
remarkable of his Glyndebourne 
achievements. Time and the 
lighting of Robert Bryan be 
tween them have toned dow 
their garishness, but . tbe in 
tenors still suggest a. chain of 
the most avoidable kind of sea- 
side boutique. Up to the last 
scene the sisters’ - Clothes are 
dowdy. The Albanians’ dis- 
guises arc cumbersome. Ken 
noth Montgoineiv conducts 
Some of the LPCFs playing, for 
example in the mock-poison 
music, was searching and re- 
warding. bui too often conductor 
and orchestra just missed Ibe 
sparkle, clarity and relaxed cer- 
tainty of vintage Glyndebourne 
M 07. art. Nevertheless, in spite 
nr a rather muled finale, this has 
hcen an enterprising and dis- 
tinguished season. 


Television 


New runs round old courses 


by CHRIS DUNKLEY 


What with .summer holidays, 
Wimbledon, and The Big PR 
Party In The Sky, this column 
has been, in danger of allowing 
3 whole collection of new series 
tn slip away without notice, so 
something of a blitz has become 
necessary this week. In a normal 
summer season we expect a 
relaxing . succession of old 
movies. repeats. and slow 
cricket matches fought resolutely 


to incooclusion. To find such a 
well established schedule giving 
way. not only to ultra conclusive 
cricket, but to a sizeable crowd 
of new series is a little 
unsettling. 

It turns out that there is not 
much to be nervous about, how- 
ever. and unfortunately not all 
that much to be excited about 
because an awful lot of what 
is marked " new " is — like 


‘Bartlemy Fair in Berkshire 


Theatre at the Park is to 
present Bartlemy Fair, a Vic- 
torian adaptation of Ben 
Jenson’s Bartholomeir Fair, with 
script adapted by Roger Savage. 
miiMc by Mike Westbrook and 
directed by John Gumming, from 
August 5-7 at South Hill Park. 
Srarknell. 


Rtirlhofomcv Fair was first 
performed in 1624. This produc 
tion will involve a mixed cast of 
professionals, members of South 
Hill Park staff, and members or 
local amateur societies, and will 
feature the Mike Westbrook All 
Star Brass Band and Cabaret 
with music specially composed 
for the show by Mike Westbrook. 


CINEMAS— (Cant.) i ART GALLERIES 


CUR20N. Cur; on Street. W.l. 490 37X7. 
•irne No Smoklno Cin*>n«-. ALICE 
«ttSN'T LIVE HERE ANY MORE 1AA». 
Proov. al T.SS in«n Sun. I. 4.00. 6/15. 
8 JO. Lllf -how Sat. 1 1 •PhO WC OfcOT. 

LEICESTER SQUARE THEATRE (030 S2SZ» 
Sen Hear! Fcrli TOMMY |AAi. The 
hwl or iite year. Sew. peris. 1.20. 
f 30. 11 00 Sua. 4.30. S CO. Late show 
In. and Sat. It IS All scats may ha 
feookea. 


MERMAID. Puddle Ootk. BtecHriin. 
FX.4. 2 as 7656. TonloM at 8.0 

THE MARX BROTHERS In COCONUTS 
5,0 . ft Mao Weal la I'M NO AN«L (UL 
Ticket! 7 So or Bullet Plaiter. Wine & 
T'Cket for C2 SO. 


OOECN HAVMARKET. -930 2736-27711. 
SHAMPOO .X>. Sep. POfi. WL } 15. 
4 «S 8 IS. ShamDOO at 135. S.30. 
>51 A ll wti mar be bouked . __ 

OOfcON. hr'. MARTIN 7 * LANE HOME OF 

OlhNEY MOVIES— -For In'onnal'on To»- 
1»0 0071-0077 Ban DTtice *2*n*lT.e» 
Tr- BS6 069 1-1311. Wall Olanev k 
LADY AND THE TRAMP till. Seo. 
*cne». yvk 7.00 5- IS. 9.10- .Sat. 

i:.O0. 4.00. 6 00. 6.45. Sun 5 OO 

6 00. 9 45. Late iKa* Sat. 1 1 .45. All 
acati m ay ac ho o ked. 

CRINGE CHARLES. Le e. sc 4*7 816 
10th SeiMjiiiOnal Month 

EMMANUlLK -Si 

Sr-p. Peri*. Dlv. line. Sun.l 2 4S. 6.15 
“00 Lie. Snow 11.45. fn & S*t. Seat* 
Bablc. Lied Bar 


AGNEW GALLERY. 43. Old Bond Sr. W.l 
01-629 6176. ENGLISH DECORATIVE 

PICTURES AND PRINTS. Until 19th 
Sept. Mon -Fit. 9 . 30-5.5 0. Thun. unt il 
ANTHROPOS' GALLERY. Specialist* In 
Ethnic Art*. 7 Monmouth Street. Upper 
St. Martin'* Lane. W.C-2. 01.835 0162 
Europe's finest collection of New Guinea 
Papuan and Eskimo Art. A new e»n*o>- 
Hon Mon.-Wed 10-8. Thurs.. Sat. 10-12 

mid night . sun. 1-7. 

ROYAL ACADEMY OF ARTS. THE PR T- 
VATE ROOMS AND COLLECTED 
treasures” until 3i OB-m 10-6 
• dosed Tuesdarsi. San*. 2-6. Adm. 50p 
Students and pensione rs halt price . 
OMELL GALLERIES. 40 Albemylc 'Strert 
Piccadilly, w.t. ZOlh century 8rtlrth and 
European PJintlnBS and lame selection 
pi Maritime Picture*. Realistic price* 
Gallery Booklets £1 tproht m aid o> 

RNLl anp KNIBL _ 

ROBERT HILL R.O.I. N E.A.C. Recent 
R p"nt.nn» The Mall The Mall 

&.W.I. Until 11 AuSlnl. >0-5. Sat. 10-1 

Adm free. 

LUMLCY CAZALET. 24 Davie* SL W.l. 
OT .459 5056. French Pflntmaker* 1870- 
1910 Until 8 Ausust. Mon.-Frl. 10-6. 
Thurt 10-7 


*CENE 2. leic Sq. ■ Wardavr SI «. 4 39 

4470. Com. Pert*. OH. Iron? 12.30. Late 
Show Fn, A Sat. 12 05. YOUNG FRAN. 
REN5TEIN |44'. PrtMS. 1 2 JO. 2-45. 
5 05. r ss. 9.49. Lale show Frt. and 
12.D5 


•CENE 3. LcHC Sit iWardour Si. I. 439 
4470 THE TOWERING INFERNO IJXJ. 
Ben- Peril. D!». 2.00. 5 20 . H 40. Late 
Show fr|. and Sat. 11.45. Seal* Bkble. 
All Peris. 


■CENE 4. Loir. Sit. iWardour St- 1 . 439 
4470. 2nd TEAR. The Film Everybody'* 
Tailing About. THE EXORCIST fXI. 
D'.’cslcj by william Frteafctn. Sen. Peris. 
Dl* 12 30. 3 OO. 6 IS. ** DO. Late. Show 
fr, t Sgt. It JO 3ov other Own Daily 
TC-6 Sub 12-8 Seat* Bkble. AH Pert*. 


EARNER WEST END. S*<4re. 

Tel 4 39 Q?R 1 

’• KAumui- PEOPLE iU|. Ctuit. nroos. 

2 JO 4.30. 6 30 8.55 
*' SAVAGE— THE MAN 

®f*ronz£ .A], Com. Prog*. Wk. 
2.0S. 4.05. 6.13. 5-23. 

*■ Hr— McO iiem. PjvI Newman THE 
TOWERING INFERNO lA-. Sep. ocrtl. 
;•» . >.«0. 7 js. AK scab may o* 
uookoo. 


MALL GALLERIES. The, Ma ll . S.W.1 
SOCIETY OF WOMEN ARTISTS' Annual 
Enhbn. TD-5- 5au. 10-1. Till Aup. 7. 
Adm. 200. 


CLUBS 


EVE. 189 Reamt St. 737 0557. A U carle 
or All-In Menu. Spectacular Floor shows 
plus ihe rhythm at Los Vera Cruz and 
music of Johnny Hawk* worth And Friends. 


GARGOYLE. 69 Dean St- London. W.l. 
STRIPTEASE FLOORSHOW 
SEX ALIVE -75 

Show at mldnlBht and 1 a.m. Hojiesse* 
Monday- Frida*. Closed 5 als. 437 64 5S . 


TO GET THE 8IG CONTACTS. THE 
GASLIGHT. O* 4. Dnk* at York'* Si. 
SL jamn'k SW.1. otters Miocrti luzunr 
entertainment trom 8 o.m. ip a rrlgodiy 
way and our nrice* make *en*e. No 
mcmbershin rttoiiml tar out-ot-Mwn or 
orersea* nsison Tel. 930 1543. 


EXHIBITIONS 


ROYAL TOURNAMENT. E#H* Court (PI- 
371 31411. Last week 2 30 om. and 
7.30 o.m. £2.50 IP 70 p. Unrsfl. 50 b. 



Donald Mac Leary and Lynn Seymour in Kenneth MacMillan’s ballet 
* Symphony,’ revived last night at Covent Garden 


King's Lynn Festival 

Bennett Oboe 
Quartet 

by MAX LOPPERT 

To a possibly jaded London proved strangely up distracting 
eye. the exhibitions (and- of throughout the concert; the cool 
course the town itself) are more ?J church was welcome in 
interesting at tho 23th Kind's itself. &dq as 3 suitable Atmos* 
Lynn Festival (July 25- August clear" ff U 55lta““ tly ™° l 

2) than the musical events. The new Bennett piece follows 
A wonderful set of Whistler the line of “instrumental 
Venice etchings at the Fermoy theatre ” for chamber erv 
Gallery; an enchanting excursion sembles. drawn by the composer 
into 19th century technological in his Wind Trio and later 
fantasy with the machines and Commedia series, with linked 
fairground inventions of ensemble “scenes " and those or 
Frederick Savage; and Thomas solo cadenza for each player 
Baines. “Traveller and Picture The significant feature on this 
Man. at tbe Lynn Museum — occasion, quite apart from ihe 
these reach a festival level of in- usual Bennett virtues of im- 
dmdual. The concerts strike, al macu lately dovetailed parts 
least on the programme page, no always grateful to play, is that 
special festival sparks but me basic material is tougher and 
bookings have been heavy. *, more interesting than often in 
for hangs Lynn audiences me oast The nnenino lenHin» 
cleariy the right balances have ilself p eqUa ]£ l0 P for £ ! at ^ 

snss g-a® 3 a 

for nhnp anH ctriiin trin nf wild seveiun ana noun 

Richard Rodney Bennett, played JjJjjj ' *® fiavour •*** “isture 
on Monday evening in the St. * . . 

Nicholas chapel by the Melos Ben nett is a crora poser athis 
Ensemble. Tbe chamber music scherzo-like fancies: 

programme, in addition to 1 ^ird movemeat. reached 
Schubert’s Trout Quintet. Ravel cunning, is the lightest and 
and Debussy, suffered less in happiest part. But his lyrical 
that grand space than could episodes, so often apt to wander 
have been predicted; only in ^ nto 3 kind of _ faceless, all- 
the opening Mozart Clarinet nurpose lnterral-jnmping, give 
Trio. K4BS. was a blurred, im- h ®fe the impression of both 
precise Image forced on the coherence and point.' An attrac- 
rausic, with the viola part lost l! 'T and eivilissd piece, worth a 

in the undertow — and that may rather more dashing and vir- 

bave been because of slightly tuoso performance than Carmel 
unfocused placing by the violist, Kaine, Cecil Aron wit*. Terence 
Cecil .AroDowitz. The continual Weil and oboist Peter Graeme 
cooing of birds in the rafters managed to provide. 


detergent and breakfast cereal 
— the same old stuff poured 
into new packets. Just as with 
breakfast foods and soap 
powders, those products which 
long ago proved their own high 
quality or popularity, or both, 
do not. need re-designed pack- 
ages; they can rely on their 
reputation. 

Thus Ycsterdoy's Wilness has 
come back to BBC2 on Sundav 
nights, without any great fan- 
fares or fancy new titles, but 
with some fascinating stories to 
tell of events which took place 
within bring memory. Tbougb 
it is never overtly partisan in a 
political sense this series often 
manages the useful service of 
disinterring one of the more 
conservative ideas which have 
somehow become embalmed by 
our society as received truths 
and holding it up for another 
inspection. During this week’s 
programme on the Liverpool 
police strike of 1919 not a single 
ex-inhabitant of the Liverpool 
slum was heard to say that “ our 
pnlicpmen are wonderful.” ’ 

Al'o returning quite un- 
modified. this time to BBCJ. is 
Bristol's Private Lires which is 
being transmitted very* sensibly 
at K.1I5 on Thursdays wheD a lot 
of children as well as a lot of 
adults can watch. I have always 
thought and still think that this 
sort of painstaking nature film 
is one of the most valuable sorts 
of programme and Bristol make 
some of the best of them. Since 
it took Eric Asbby four years 
filming to make the first in this 
series, oa New Forest foxes, it 
seems churlish to say that it was 
less revealing and less involving 
than I had expected; yet it was. 
The commentary by producer/ 
wrner/narrator Jeffery Boswall 
was at least partly to blame in 
being both hectoring and twee 
C Watch cerjt carefully now ...” 


and “ Let's set the scene now for 
a catch; enter the vixen!”) In 
spite of all that Ashby made it 
more engrossing than most tele- 
vision programmes, and 1 have 
high hopes of Maurice Tibbies' 
film on the cuckoo to-morrow. 

On the other hand, another 
new series which started on the 
same channel on tbe same night 
— Robbie — is an example of 
elderly material popped into a 
new packet : Fyfe Robertson is 
making a feature of his own 
longevity (apparently) during 
these half hour reviews of such 
things as the motor car and the 
aeroplane. He is one of the 
most relaxed non-fiction per- 
formers of the small screen, and 
if you like his style you will like 
this series; if not. not. Try 
standing in front of a mirror, 
leaning forwards, and frowning 
while saying in a broad Scottish 
accent with equal spacing 
between the words "But there's 
another kind of pollution and 
God ’—listen to it; NOISE ! " If 
you like the effect you may well 
like Robbie. 

It is commercial television, 
however, which is most heavily 
involved in pushing forward 
New ! improved ! products with 
Added Miracle Ingredients ! For 
instance ATV have taken Emer- 
gency Ward JO, laced it with a 
modicum of social concern, and 
renamed the series General 
Hospital. Like Granada's Crown 
Court which is now given an 
hour on Saturday evenings, this 
series first appeared in an after- 
noon slot when daytime tele- 
vision was a growth area. It was 
always said that Sir Lew Grade, 
chairman Of ATV. was deter- 
mined to get it back in an even- 
ing position, so it is hardly a 
surprise to find it going out now 
at 7.30 on Fridays. Nor is it 
startling — if you have come 
across Sir Lew’s judgment before 


— to see that the very first even- 
ing episode of tbe new series 
featured in JlCTAR’s top 20 
programmes. 

It is followed in ITV's schedule 
by another new ATV series 
called The Squirrels and 
although the theme of this is 
about as unoriginal as you 
could get — an office staff/situa- 
tion comedy — it is actually show- 
ing a great deal of promise. 

Yet another “new” series 
completes ITV's Friday night 
peak time schedule, this one im- 
ported from America and called 
Police Woman. It has so many 
miracle ingredients that they 
have to fight one another for 
attention; both the goodies and 
the baddies include token blacks, 
and although the token broad on 
the side of the goodies is still 
outnumbered by men. hers is, 
after ail, the eponymous role. 
She flings around references to 
the essential radical chic addi- 
tive of recent American TV 
seasons — rape — and on the 
baddies' side the sadistic 
vengeance killer is a white 
woman. That must have taken 
some careful calculation, and I 
suspect that they stilJ have it 
wrong; the part should have gone 
to a Puerto Rican transexual 

Underneath this ludicrous 
obsession with social balance the 
story is practically invisible — 
and if one does manage to see 
what is happening it tends to be 
absurd. (Four or five police 
officers trying to catch a man in 
a hotel crouch in a group at the. 
front, one officer using a mega- 
phone to tell the crook to sur- 
render. He outsmarts them all 
by running out the back way). 
Tbe British can now make this 
sort of rubbish better than the 
Americans; for instance The 
Sweeney knocks Police Woman 
iDto a cocked bat. 

BBCl's new Sunday serial 


drama replacing The Brother-; 
seemed at first sight to be just a.- 
small a variation on a theme as 
is Police Woman. For Ben Hall 
it looked as though the standard 
American western had been 
taken and only the name of the 
frontier region and the shape 
of the hats changed (and then 
not much) to produce an 
Australian version. It has grown 
on me. though, and it has 
emerged that there are some 
major differences between the 
American western and this one 
— in addition to the quality of 
the Australian light which is 
extraordinary. In the American 
version the goodies almost in- 
variably side with the sheriff 
against the baddies— it is the 
natural order of things. In 
Australia the goodies almost in- 
variably side wilh the baddies 
against the police and the 
soldiers; a quite different if 
equally natural order allowing 
for a whole new series of rela- 
tionships and plots. 

I had expected The National 
Dream . on BBC-2 on the same 
night, to complete a full house 
by providing the Canadian 
variant of the American rail- 
road western. Instead episode 
one was a documentary drama 
about politics — a rather good 
one. but there could be no claim 
to originality of form. 

However, all records for lack 
of originality must be reserved 
for Eleventh Hour in which 
BBC-1 harks back to the hereto- 
fore dear dead days of live 
drama. The first series ends next 
Saturday but incredibly, Broad- 
cast magazine says that Another 
series will be made. Incredible 
because this series has shown 
conclusively that nothing is 
gained and a great deal is lost if 
you insist that your playwrights 
work in teams, and allow them 
only seven days to do the job. 


Summer will be a 

little longer this year. 



Can you think of a nicer way of 
taking the chili oft" October or November 
than cruising the Mediterranean and 
Atlantic Isles in the style only Ithaca could 
rise to? 

Thomson offer you two basic cruise 
itineraries. Sample prices are from £109* 
lor a 4-berth cabin booking 17 nights) and 
from £20S*fora 2-berth cabin booking 
(12 nights). And extended cruises up to 14 
and 19 nights are also available. 

And look what you get for your 
money. Ample cabrns,each with private 
shower and v\x.and such refinements 
as early morning tea or coffee service 


included.Magnificent public rooms, 
professional entertainment, excellent 
cuisine. Bars^hop.pool.films.disco, 
gamingeven a hairdresser. And an 
atmosphere you'll remember for years 
to come. . ■ 

Fltgh tsareavoila We from'Manchester, 
Gatwiek and Luton and details from 
you meanest travel agent.Makea point of 
seeing him rather soon. 

Or ring 01-388 068L 

“AlIpcTcr- ji. wwT4nmJ.ulydbpciMr^a«liiiBt 



We take the careYoure free to eniov vourselt 



lisGf&eii tbe uviLwufion AuthonlvLtexeNoATOL 1526C. 
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WORLD TR ADE NEWS 


Rising share of 
W. German exports 
going to E. Europe 


BY JONATHAN CARR 


BONN, July 29. 


Canadian 
newsprint 
makers draw 
on stocks 


Sy Our Own Correspondent 


MONTREAL, July 29. 
FIGURES ISSUED by the Cana- 
dian Pulp and Paper Associa- 
tion show that newsprint pro- 
ducers drew on stocks to keep 
up shipments in June. Output 
lagged behind shipments for the 
second month r unn ing, reflect- 
ing short time or cutbacks at 
mills. 


During June stocks at the 
mills fell 8-8 per cent from the 


WHILE West Germany's exports (£102m.1. or 26.1 per cent above 
overall have plummeted in the last year. 

first half of this year, deliveries Meanwhile, imports from the 
to the state trading nations have state trading countries fell in the 
shown a marked increase. Par- first half ytrar by l per ceDt to 
Ucularly striking i g the rise in DM3.9bn. (£709m.) giving West 
exports to <tbe Soviet Union, Germany a ’surplus of around 
bringing a substantial Increase DS.14.5fon. (fSISmA. This devel- 
in Boon’s trade surplus with opment gives added weight to 
Moscow. fears recently expressed by the 

Exports to the state trading West German Overseas Traders' „ ... 

nations rose by 22.2 per cent. Federation that Eastern nations * evel i but were sull almost 
compared with the same period may soon reach die limit of what} 19 .^ cenL al>OTB a 7 ear earlier, 
of 1974 to a total of DM6.4bn. they can buy with foreign cur- 
(£I.53bn.). The countries in- reocy earnings, 
voiced are Eastern Europe The problem is one of struc- 
■1 excluding Yugoslavia), the ture— best exemplified in the 
Soviet Union, China (Peking), case of Bonn-Mascow trade. West 
North Korea, North Vietnam and German imports from the Soviet 
Mongolia. Union declined 9.7 per cent this 

Those countries are taking a year to 2>Mi.4bn. (£254m.). 

higher percentage of total West chiefly because the economic 
German exports than a year ago downturn here caused a sharp 
— 7.7 per cent, against 6.1 per in demand for Russian goods, 
cent. " Including oil, non-ferrous metals 

Even taking all the nations and 
together, their importance for , “ *7*. three items are ex- 
West German trade ts hardly duded Soviet exports would haw 
overwhelming. Bui, as Herr shovm an increase of 10 per cent. 

Hans F riderichs, the Economics T^e same trend would hold good 
Minister, has observed, buoyant f° r .^veral other of the state 
trade with the East is serving trading nations, 
as a particularly useful counter- , * n °“ ier words, the exports of 
weight against the background ™ ose countries continue to de- 
nf recession in the Western P end to ° much on raw materials 
industrialised world aad semi-finished goods and too! 

ftrtle on manufactured high I 


Bulgarian-Soviet 
co-operation deals 


BY PAUL LENDYAJ 


VIENNA* July 28- 


Leyland to 
build £15m. 
plant in 
Iran 


Financial Time* Reporter 


BRITISH LEYLAND is to build 
and equip a £15m. foundry at 
Tabriz, Iran* for the Iranian 
Development and Renovation 
Organisation- It will make auto- 


Stocks held by North Ameri 
can publishers were relatively 
much higher, running to around 
50 days on average against a 
normal 30 days. 

Newsprint shipments to sll 
markets in June declined 2.4 
per cent, to 786,741 tons, com- 
pared with May but were 1.5 
per cent higher than a year 
earlier. Deliveries to the U.S. 
rose 1 per cent, to 536,903 tons, 
but were 6.5 per cent, below a 
year earlier. Stocks at June 30 
totalled 288,619 tons. 


TWELVE MAJOR agreements meat for nuclear power stations, 
on specialisation and Joint pro- Bulgaria will specialise in the 
duction in the heavy and manufacture of electric equip- 
eiectrJcaJ engineering, machine- ment and steel structures for 
['building, motor, chemical and nuclear power plants. It is 
food industries were signed dur- claimed that by 1990 half of 
ing last week’s session of the Bulgaria's electric power vill.be 
Bulgarian-Soviet Commission for provided by nuclear stations- 

Econemie. Scientific and Techno- The Soviet Union premised, - . 

logical Co 1 operation. assistance in Hie construction of I P, oa J e , castings and ey under 

Mr. Kiril ' Zarev, Bulgarian 53 industrial enterprises and of > Tor d*esei engines. Initial 
Deputy Premier and Chairman major power projects. This year|f*P ac,t / will be 2o,000 metric 
of the State Plannine Committee, Bulgaria will also receive [f oas * ? ear - !P c ud " 
said in Sofia that the agreements 4bn. kWH of electric power and; 1 , : _ , . 10 n , s .° f _™ * n ■ wail ca6t- 
would contribute to what he 2.6m. cubic metres of timber, 
described as the “ all-round in addition to crude ell and gas 
co-operation ” between the two from the Soviet' Union- 
countries and to the deepening Under the latest agreements 
of economic integration in the the Soviet will also help Bulgaria 
spirit af the complex programme in the development of large- 
of Comecon. scale irrigation schemes in the 

- Mr. Mikhail Lesechko, Soviet Danubian areas. 

Deputy Premier and chairman Meanwhile, the Bulgarian 
of the Soviet side of the Press points out that Bulgaria 
Commission, declared that dur- has also become an important 
ing the next five-year period trading partner for the Soviet 
bilateral integration would Union. Thus, Bulgarian industry 
deepen. Questions concerning a covers the entire Soviet demand 
further all-round “ drawing for electric trueks, about 25 per 1 
closer" of the economies of the cenL of electrical engineering' bodies at Tehran, 
two countries were discussed, equipment; 23 per cent of 
he Tevealed. agricultural machinery and 26 

The two countries also signed per cent of equipment for the 
an agreement about co-operation tobacco industry imported by the 
and joint production of equip- Soviet Union, 



mgs for diesel engines. 

The plant will provide support 
for SS ' Leyland Diesel (Iren) 
which makes engines from SO hp 
to 273 hp. BL has a 26 per cent, 
stake in the company, which sup- 
plies power units to Leyland 
Motors Iran, manufacturers of 
7-ton to 20-ton trucks. The LM3 
plant is being extended to 
supply the increasing commer- 
cial vehicle market in Iran, and 
the double-deck bus facilities 
will be expanded by the autumn. 


Ghana to operate import licence system in 1976 


BY OUR OWN CORRESPONDENT 


I 


ACCRA, July 29. 


Again, there are particular ""vL “ 
branches of West German Indus- 
try which are especially depen- 

Wav-r ah *k A MSlCrD 


deni on exports' rn ihe Fact MSIC,ru capital* for further in- 1 bottlenecks 
Th!y included iron and ftS ***}'*' .Potion, although I programme this year. 


IMPORT LICENCES for 1976 are as far as the country's balance of electricity for a continuous 
i tot be issued in advance to of payments permitted, sufficient period of 115 years. 

that p lagUfd tte 10 ‘“ eP '‘ Ct0ri “ W- PrtBe 

K S Minister said he expected the 

The Government, ne said. power supp ijr would eventually 



pipe 

serlor — notable because of the 
big p i prs-a ~ai ns t-natura 1-gas deals 
with Russia — ihe proportion is 
even higher at 2S per ceoL 


Export Contracts 


I Manufacturers* Association that imports. The Bank of Ghana, be , 

! the licences would be ready by added, was supporting the export a economic community 

• the end of this year tn enable, drive. and -new procedures to 1D >v «t Atnca.^ 

I manufacturers to plan their facilitate the- -drive - would be Col, Robert Hotel Ghana Com- 
HERBERT SMALL TOOLS AND • imports on a more realistic basis, announced soon. ralssiooer for Works and Hpus- 

Of total Wc-st German exports EQUIPMENT will make tooling j He urged industrial importers to ing. sa * d supply of power 

to the East in the first tdx equipment costing £250.000 for submit applications by raid- » Olia power from Ghaaa did not preclude the 

months, deliveries to ihe Soviet Iraq, its first order from that August. Ghana is now supplying power development of Togo .and 

Union accounted for more than country. Importers were warned - not to from her Volta dam at Akosorabo Dahomey's own hydro-electric 

one third — DM3.2bn. (£5S2m.l, a PLESSEY NAVAIDS has sold to {submit inflated and unrealistic to Togo and Dahomey. The two power resources and that he 

rise of no less than 66.3 per cent, the United Arab Emirates an in- 1 figures as that would neither countries have established a joint hoped it would lead to "the 

against a year earlier. Far be- struntent landing system worth : help them nor his Ministry. agency to purchase power. creating of a West Afriean grid," 

hind, but .crowing steadily were £200,000 for the new Ras ai-j The Commissioner pledged The agreement provides that to serve all the countries of the 
exports to China, worth DM55ftm. Khaimah airport. that the Ministry would allocate, Ghana will make available 50m W region. 


IN BRIEF 


Extract s from the Statement by the Chair- 
man, Mr. P. E. G, Balfour, issued with the 
Report and Accounts for the 52 weeks ended 
27th April, 1975: 

n The consolidated pre-tax profit showed a recovery from 
the half-year position and at the year end was £222m as 
opposed to £23.2m, after charging £802,000 for the buy out 
of the Tyne Brewery productivity schemes to which 1 
referred in my last statement, and a further £470,000 extra 
depreciation as a result of our property revaluation. In the 
circumstances these results were not uncred (table and the 
improvement in the second half-year most satisfactory. 

□ We finished the year with an increase in volume sales of 
beer and lager of just under 2% to a total which was ones 
again a record. All our beers continued to show b high degree 
of acceptance by the public and Youngers Tartan beer 
increased its sales for the tenth year in succession. We have 
so for seen little evidence of trading down. 

□ During the year all our pro parries, the vast majority of 
which are in the licensed estate, were revalued, disclosing a 
surplus of £50m and disposals since die date of revaluation 
have aft been at figures close to or above the valuation 
price. 


Japanese vehicles 

Japan exported 1.19m. vehicles 
in January-June. a 5.6 per ceut. 
fall on the year, with the car 
figure 6.5 per cent, lower at 
800.234 units. Sales to Europe, 
the Middle East and Africa in- 
creased. and declined elsewhere. 
Exports to Britain jumped SO per 
cent to 62,000 units aad to Saudi 
Arabia by 125 per cent, to 55.000 
units. Nissan was top shipper 
(405,000 units, up 1 per cent), 
followed by Toyota (396,000, 
down 8.3 per cent.) and Toyo 
Kogyo (147,000, down 28.2 per 
cent.). 

Motorcycle exports were 11.7 
per cent lower at 1.3Sm. units. 


□ The development of increased production facilities fo 
almost complete. The full benefit will not be realised until we 
can bring our total packaging facPities info line with our 
brewing capacity and update our distribution network. 


□- Last year the Board expressed its determination to nxhica 
capital expenditure as soon as possible to vrithin cash flow. 
Very careful thought Is being given to the detailed Implement- 
ation and the time scale of the further programme which / have 
outlined above, but in the current situation it could not be 
wholly financed from cash flow. It is for this reason that the 
Board is seeking fresh funds from Shareholders, 

□ Our programme of diversification has had mixed success. 
The Simi Winery has been affected by the recession in the 
U.SA Losses In the first year of ownership ware heavier 
than anticipated and steps are being taken to improve the 
situation. 


Power in Papoa 


The Governments of Australia, 
Japan and Papua New Guinea 
have agreed to conduct a 
JAflo, (£3.6m.) feasibility 
study on the location of hydro 
electric generating facilities at 
wabo, en the Purari River in 
Papua New Guinea. An inter- 
goveramemaS committee to run 


How EGG 



companies 


expand through exporting. 


the study has just met for the 
first time at Port Moresby, and a 
formal agreement for their joint 
participation is being drawn up. 
Technical work wkl be done by 
Snowy Mountains Engineering 
Corporation, of Australia, and 
Nippon Koei, Japan. 

Mr. Crean. the Australian 
deputy premier, said the study 
was expected to take three years, 
(hiring which the Papua New 
Guinea Government would run a 
'parallel study of possible in- 
dustries that might be based on 
the power project 


D Your Directors have been concerned about die progress 
and eventual outcome of the creation of a golf and leisure 
centre at St. Cyprien in Southern France and they are 
undertaking a thorough review of the project 

□ Future prospects depend very largely on the effect of the 

Government's latest measures to halt inflation. We believe it 
to be of paramount importance to be In a position to meet 
Ihe up-tum in market conditions which will surely follow a 
defeat of inflation. The modernisation we have achieved to 
dale, together with our further plans, should put us In this 
position. 

D At the lime of writing, volume sales of beers and lagers 
are ahead of last year. As a result of the Budget, sales of 
wines end spirits are below last year's levels but our hotels 
and managed houses, helped by a good spell of weather, 
ere up to expectations. 



can protect all your exports. 
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If you have our Comprehensive 
policy we can cover all your sales 
and give you two vitally important 
benefits for your export success. 

First, we pay 90 per cent of your 
losses if your buyer goes broke or 
fails to pay for goods accepted- 
95 per cent for losses caused by acts 
of government, such as exchange 
restrictions, newlimport regulations 
or war j 

Second, we give improved 
access to export finance. Under our 
Guarantee banks provide finance 
at preferential rates of interest. The 
rate is V% per cent above base rate for 
credit up to two years and at a fixed 
rate for two to five years, with a 
minimum of 7per cent. 

For more details get in touch 
now with ECGD. 


U.S. Inland Steel 

Nippon Kokan. Japan, has agreed 
in principle to provide Inland 
Steel of the U.S. with ” know- 
|how " for construction of a 
i large-sire blast furnace. Inland 
plans to build what would be 
the largest furnace in the U.S.. 
] of 3,600 cubic metres, for cam- 
| pletlon by 197S. 

Cargo to Mid-East 

Anglo Balkan Carriers (Forward- 
ing) is offering from August 1 
weekly groupage services from 
I East Anglia to many Middle 
East destinations. 

U.S. import dsties 

U.S. International Trade Com- 
mission estimates 67 per cent, 
of U.S. imports enter duty-free 
or at tariff rates of 5 per cent 
or lees. Only 2.7 per cent of 
imports are subject to duties cf 
25 per cent, or more. 


Significant Profit Figures 

1975 

rooo 

1974 

rooo 

Profit before Taxation 

22,198 

23,229 

Taxation 

11,888 

12,212 

Profit after Taxation - 
Preference dividends anq minority 

10,310 

11.017 

interests 

636 

505 

, 

■9,774 

10^12 

Extraordinary hems 

35 

740 

Available for Ordinary Shareholders - 
Ordinary Dividend • 

9,309 

*11^52 

6,492 

5,225 

Retained and added to Reserves 

4,317 

6,027 

Earnings per 20p Ordinary Share 

/hii^nnt CtffrtiAP^in'vnr ft 11 ^ 

4.4&p 

4.83p 


pw .rm «cm timo. 9cbu*tu* a».»r 

2!£?5? Wd SHWin. US. 

5l*a» <e:x Ixc-thn 5JSI.U felt mill', per ' 
*«■ **«»• It W£ 


WARNFORB INVESTMENTS LIMITED 


Tke Annual General Meeting of Wamford Investments 
Limited mu held on July 29 in London. The following an 
salient points from the Directors' Report and Accounts; 
it Group Revenue before taxation for the year ended 25th 
December. 1974. increased from £993,371 to £1.270.588. 
The directors recommend the payment of a final dividend 
of 2.7 0p making a total of 3.96p per share compared with 
3.6522p in the -previous year. 

The ending of the freeze on rents should result in an 
increase in rental income during the current year. The 
net results should show a further satisfactory improve 
xoent 


This announcement appears as a matter of record only— June 1975? 
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Senate scheme to tax 

‘windfall profits’ on oil 


BY ADRIAN DICKS 


WASHINGTON. July 38. 


c:-.i 


t!;. 










THE SENATE Finance Com- 
mittee has approved a scheme 
fbr taxing the “ windfall profits’* 
that would accrue to oil com- 
panies from a general increase 
in the price of domestic crudes. 

With lime fast running out 
for President Ford and the 
Democratic majority in Congress 
to agree on a new pricing policy 
for domestic oil, the Committee's 
scheme offers some guarantee to 
literal Democrats that higher 
prices paid by consumers would 
either be rebated to theta or 
else ploughed back into new 
exploration. 

If no compromise- ■ with the 
administration proves possible 
before Congress goes on holiday 
for a month on Friday, the 
scheme would also be available 
tn collect the greater portion of 
additional oil company revenues 
that would result from present 
price controls expiring on 
August 31. 

Under the scheme, any 
increase in the price of “ old ” 
domestic crude above the - 
present, controlled level of $5-25 


a barrel would be taxed at a 
rate of 90 per cent. However, 
an oil producer could escape 25 
per cent, of the tax if it used 
the money to finance' new 
exploration and development. 
“ New *’ domestic crude (which is 
defined as that produced from 
wells sunk after 1972) would not 
be affected. 

The Committee's plan would 
rebate the remaining 75 per cent 
of the tax to consumers, and 
would be worth about $81 to the 
individual taxpayer during the 
full year 1976. 

After many months of discus- 
sion of possible approaches to 
the. windfall profits problem, the 
Finance Committee’s scheme 
appears to be one of the few- 
likely to be acceptable both to 
liberal Democrats- and also to 
the Administration^ In bis second 
decontrol request, to' Congress 
last Friday. President Ford 
accepted as a -political necessity 
the incorporation of : $otne form 
of tax in the package of measures 
with which he hopes to reduce 
dependence on imported oil by 
raising the price of that produced 
in the U.S. 

The author of the committee 


plan. Senator Russell Long, of 
Louisiana, has himself fre- 
quently been associated with 
the oil industry's point of view 
ip the past. His support for .a 
windfall profits tax therefore 
seems to indicate an important 
shift of more conservative “oil 
State" Congressmen towards the 
ideas of the liberals. 

For the industry itself, this 
may well signify that it will not 
reap the full benefits of an 
increase in prices of “ old ."oil — 
about 60 per cent, of total 
domestic production — towards 
the present world level. 

However, Senator Long is 
reported to believe that the 
chances of a compromise with 
the President are poor, in spite 
of the comfort .that his Bill 
would give liberal Democrats 
on the problem of oil company 
profits that tends to bedevil aqy. 
discussion of the pricing prob- 
lem- Another major concession 
by' the President was- the pro- 
gressive rate of price decontrol 
in his new scheme, which would 
mean that the main impact at 
the petrol pump would not be 
felt until well after next year's 
elections. 


U.S.-Bahamas 
negotiations 
over lobsters 


1 "r 
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By Out Own Correspondent 
NASSAU, July 29. 
FORMAL negotiations will 
begin shortly with the 
Bahamas to gain permission 
for .(he licensing of U.S. 
lobster-men to fish the Bahama 
banks, US. Ambassador 
Seymour- "Weiss has confirmed. 
Under a recent Bahamas Con- 
tinental Shelf Order, 108.000 
square miles of international 
water win go off-limit to non- 
Bahamian fishermen on August 

The biggest stumbling block 
to agreement is that Bahamian 
fishing law only makes pro- 
vision for the licensing of U.S. 
nationals. Most of Miami's 
51>00 tobstermen. however, are 
non-citizen Cuban exiles. A 
statement last week from 
External Affairs Minister Paul 
Adderley Indicated that any 
licensing' would not apply to 
fishermen who are not U.S. 
citizens. 

“The Government is deter- 
mined to prosecute to the fnll 


extent of the law any person 
iile 


found taking lobster illegally 
from the Bahama hanks dr any 
other areas of the Bahamas," 
Mr. Adderley said. 


Canada considers first 
base in the high Arctic 


BY VICTOR MACKIE 


OTTAWA, July 29. 


DEFENCE MINISTER James 
Richardson and Chief of Staff J. 
A. Dextraze are in the high 
Arctic exploring the possible site 
of a new Canadian forces base. 
One possible, location for what 
would be Canada’s first high 
Arctic base is on the south shore 
of Devon Island, about 1,100 
miles north of Church ill, 
Manitoba, and 2,000 miles north- 
west of Ottawa. 

Establishment of such a base 
capable of handling long-range 
patrol aircraft the year round 
and warships during part of the 
year would strengthen Canadian 
high Arctic territorial claims. 
Advantages of the Devon Island 
site are its commanding- position 
at the eastern entrance to the 
Northwest Passage and the 
relatively early break-up of ice 
at this location, a department 
spokesman said. 

The possibility of establishing 
a base in the high Arctic was first 
mentioned by Mr. Richardson in 
May when he appeared before the 
Standing Committee of External 


Affairs and National Defence 
Preliminary plans call for troops 
to be rotated in groups of 200 to 
provide continuous northern 
training and surveillance- 


Guyana reserves 
reach $ 260 m. 


By Our Own Correspondent 
GEORGETOWN, July 28. 
GUYANA'S foreign reserves 
have risen from S24m. at the 
beginning of the year to a 
current 8260nu according lo 
Finance Minister Frank Hope. 
He made the disclosure in 
Parliament while defending 
tough new penalties for breaches 
of the country's Exchange 
Control Act The Bill was 
passed. 

The new' penalties allow the 
courts to impose a fine of up 
to $1,000 in addition to one 
year’s imprisonment as well as 
deportation for foreigners and 
an external travel ban for one 
year for Guyanese citizens. 


NEW YORK’S FINANCES 


City on the brink 


BY JAY PALMER, IN NEW YORK 


i nii 


FOR SOMETHING like the by a combination of borrowings 
fourth time this year. New York and cost cutting. 

City is balancing precariously on This year’s previous cash 
the edge of financial insolvency, crunches were all averted with 
Present calculations by city last-minute outside help — first 
budgetary officials pmject that from the commercial banks, then 
1 the city’s cash-un-hand. swollen from the State. / 
by the Slbn. barrow inn through The crucial difference now is 
the State-backed Municipal that the city has run out of 
Assistance Corporation (MAC) sources to turn to for help. Last 
earlier this month, will run out week the commercial banks 
on later than August 14. warned that they could not be 

On that day, or possibly oven expected to provide more tem- 
a bit earlier if the estimates porary funds, and creditors 
prove as over-optimistic as ever, announced that they were against 
the largest city in America will renegotiating the maturing bor- 
bc unable to redeem its maturing rowings. Most critical of all, 
borrowings ol about SSOT.-n. or MAC bonds in the public mar- 
pay its municipal employees, ket slumped in price and leading 
The certain result will be techni- financial institutions across the 
cal debt-default, wilh simui- U.S. warned that they would not, 
taneous police, firemen and under any circumstances, buy 
sanitation worker strikes over the 
lack of pay. Ultimately there 
might have to be an unprece- 
dented city application tor format 
bankruptcy under federal court 
protection. 

The frequency of this city's 
flirtations with financial disaster 
hides the truly perilous state of 
affairs on this occasion. ..So- 
serious are conditions that _ the 
<-ity Council last week officially 
started a study ol what bank- 
ruptcy would mean in practical 
terms. For the first time, there 
«ocms a very good chance that 
the already desperate attempts to 
salvage the situation will fail. 

The road that directly led to 
this year’s crises began way back 
in the early 1960s when budget 
deficit financing became a way 
of life under the administration 
of Mayor John Lindsay. Lacking 
surpluses to pay off earlier 
borrowing, the city’s debt 
mourned— over the last six yeans 

short-term debt has risen from Ma.or Abraham Beazne 
STOOm. to over $5 bn., leaving 

debt financing the largest single any D f the schdeuled Slbn. MAC 
annual expenditure. offering planned for August 7: 

The decision lo halt this spiral j^ 0 one even bothered to mention 
and create a crisis was not made ^ probably fate of the third, 
hv politicians intent on curing st |j| unscheduled. Slbn. issue, 
the problems but rather by that with alternative options fast 
most omniscifiit of judges, the disappearing MAC officials went 
public debt market Last March tQ Wash ine Ion on Friday to try 
the city offered nearly Slbn. tfJ Ket a Federal Government loan 
»»f high-yielding short-term noies Qr loan guarantee. The quest was 
tor *ale. only to have ever half in va j n — the Treasury refused to 
the issue still unsold after three a j tcr stand against aid on the 
weeks. The meaning was all too Broun d S that first, other troubled 
clear: New York City had. at c jfj es would have to he given 
least temporarily, run out of funds and second, that New York 
credit. . _ - had failed to take any steps to 

Since then keeping the city _ ut its own jj OUSe j n order, 
going ha*? been a hand-to-mouth j n a sense the Federal Govem- 
ope ration. with the admimstra- j^nt was only repeating the sen- 
tinn struggling with two t imcnts of the debt market 
different but related problems: Either would extend. credit until 
firt. finding cash to pay salaries ^ c jtv came up with ari eebno- 
and redeem debt and. second, m j c austerity drive strong enough 
working desperately to close the (Q satisfy investors and weak 
1975-76 fiscal year bu dget gap pn ouch to avert union opposition. 

Mayor Abraham Beame’s current 
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proposals (a wage freeze, salary 
nils and still more employee lay- 
offs > arc. strong by any standards. 
Despite administration moves to 
force the issue with a deadline, 
so far the unions remain 
adamant, threatening strikes and 
stating that they would prefer 
bankruptcy to salary cuts. 

They may not know what they 
are - asking for. Certainly, in 


practical terms, bankruptcy 
would be horribly complicated 
Working under a federal court 
(empowered to approve "vital 
city expenditures), the adminis- 
tration would have to get 51 per 
cent of all its creditors to 
approve bankruptcy. Then the 
city would have come up with 
a plan to cut expenditures and 
reschedule debt payments and 
present this for public comment 
The resulting plan, amended by 
public protests,, would have to 
be approved by the court and 
66 per cent of all outstanding 
creditors, before being put into 
effect. 

It would be a painfully drawn 
out affair and could have 
devastating impact on the capita) 
debt markets, the banking sys- 
tem and possibly even the 
national economy and the dollar. 
While New York does have con 
siderable fat to be trimmed, the 
onions would certainly fight 
coart-ordered cuts all tbe way. 

As far as tbe capital market 
is concerned, the Treasury plays 
down tbe possible danger on the 
-grounds that there is enough 
underlying value in the city to 
see all creditors get 100 cents on 
tbe dollar. What this view does 
not allow for is the impact on 
the. municipal credit market in 
particular, rather than the deht 
market in general- New York’s 
problems have already driven 
demanded municipal yields sky- 
higlf and many once-viable 
towns are ‘ finding buyers for 
bonds hard to come by. Bearing 
.in mind that New York accounts 
for over 48 per cent of all out- 
standing local short-term debt 
?he impact of bankruptcy could 
really be catastrophic. 

By contrast, the banks would 
hardly be hurt While bank hold- 
ings in the city are huge in 
.absolute terms, they -represent 
.bnt-a tiny fraction of total assets. 
The same is true of the impact 
nationally : . Federal Reserve 
manoeuvres would stop other 
cities from failing in a domino 
effect, and it seems unlikely that 
domestic investors holding muni- 
cipal stock and foreigners hold- 
ing dollars would regard this as 
anything but a unique disaster. 

The very lack of probable 
impact does of course make it 
much more likely to be allowed. 
If tbe city is bailed out by the-l 
lender of last resort, the Federal 
Government, or the banks, it 
would obviously drop -economies 
in an effort to avoid a union con- 
frontation. Alternatively, a bank- 
rupt Now York can be legally] 
forced to impose the really harsh 
economies that everyone— except 
vote-bunting politicians and mili- 
tant unions — agrees are Jong 
overdue. 

In the long run. the price or 
vital fiscal reform is bankruptcy. 
Since another temporary solution 
would : necessitate debt re- 
negotiation and only defer the 
evil day, creditors have nothing 
to lose and everything lo gain 
by pushing for tbe more drastic 
solution. They are unlikely to 
miss the opportunity. 






White House may 
try to speed Alaska 
gas pipe construction 


BY JAY PALMER 


NEW YORK, July 29. 


LEGISLATION to cut down 
the time delay in authorising 
construction of an Alaska 
natural-gas pipeline may be 
proposed by the White House.' 
At tbe moment two competing 
plans recommending different 
routes are before the Federal 
Power Commission for study 
and an eventual final decision. 

On present scheduling, the 
FPC is not expected to najme 
its choice for about two years. 
An agency law judge began 
bearings on the two routes in 
May and a recommendation is 
not expected before the middle 
of next year. Public bearings 
would be likely to delay the 
issue of a certificate of opera- 
tion by a further 12 months. 

The two proposals are 
radically different. The first. 


presented by a consortium of 
18 U.S. and Canadian com- 
panies. is to build a 6, 280-mile 
pipeline from Alaska's north 
suggested by Eft Paso, is for a 
809-mile pipeline from 
slope through 'Canada to 
America's Midwest The second, 
Prudhoe Bay to Alaska’s 
southern coast for eventual sea 
shipment to California. 

At the moment the Federal 
Energy Administration is 
.khowmto be looking into these 
' two . ‘alternatives and it is 
believed to be attempting to 
re&ch a specific recommenda- 
tion on legislation to the White 
House by the late autumn. In 
tills way construction on the 
chosen pipeline could begin 
next year rather than in late 
1977. 


Venezuela oil Bill passed 


BY JOE MANN 

THE LOWER HOUSE of the 
Venezuelan legislature to-night 
approved on the second and last 
discussion a Bill for tbe 
nationalisation of the score of 
private petroleum companies 
operating in tbe country. 

Subsidiaries of international 
oil companies such as Exxon, 
Shell, Gulf and Mobil will be 
taken over this year and com- 
pensated according to the net 
assets of each company as deter- 
mined by the Government. 

The Oil Industry Nationalisa- 
tion Bill must now be approved 
in two discussions by the 
Venezuelan Senate, which will 
begin debate on tbe measure 
this week. The ruling Govern- 
ment Party, Accion Democratica, 
approved . the bill in the Cham- 
ber of Deputies over tbe objec- 
tions of the country’s major 
opposition parties. 

Accion Democratica. controls 
both houses of Congress, but 
has encountered stiff opposition 
because of its desire to carry out 
nationalisation in a way which 


CARACAS, July 29. 


will permit foreign oil companies 
to work with tbe Government oil 
monopoly after the state take- 
over occurs. Sources in the oil 
industry bave estimated that the 
net assets of the private com- 
panies reach some S5bn^ white 
Government estimates place the 
companies' assets at around 
$1.5bn. 

Mines Minister Valentin 
Hernandez said recently that 
the effective nationalisation of 
tbe petroleum industry would be 
carried out on January. 1, but the 


Government is already assem- 
bling the components of tbe 
state holding company, called 
Petroven. 

Venezuela, which possesses the 
most sophisticated oil industry in 
Latin America, is the world's 
third largest exporter and fifth 
largest producer. The South 
American country, a founding 
member of OPEC, now produces 
about -2.3m. barrels per day. Most 
of her petroleum is sold to the 
United States East Coast and 
Canada. 


Smaller OPEC surpluses 


ALTHOUGH MAJOR oil-export- 
ing countries are not running 
international payments surpluses 
as big as last year, the Inter- 
national Monetary Fund (.IMF) 
has reported that nine of these 
countries had balance-o (-pay- 
ments surpluses amounting to 
about $4.7bn. in the first quarter 
of 1975. 

Such surpluses bad averaged 
nearly $9.6bn. in each of the last 


WASHINGTON. July 29. 
tbre quarters of 1974. the IMF 
survey said. The oil-exporting 
countries in the group surveyed 
by the IMF Research Depart- 
ment included Algeria. Indo- 
nesia. Iran. Iraq. Kuwait. Libya. 
Nigeria, Saudi Arabia and Vene- 
zuela. During ail of last year, 
the IMF said, these oil-exporting 
countries showed an overall sur- 
plus in their international pay- 
ments of about $3I.9hn. 
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ITHE NEW MAN IN AUSTRIAN POLITICS 


BY JANE BERGER OL 


LISBON. July 29. 
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elections, a fatal traffic accident most of the local organisations of certain defeat at the hands of and employees. For over zo 
dramatically changed the entire the party. At 42 Dr. Taus is not th# Socialists. After the death years, the “ wonder boy ” of post-/ 
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Y a50> Gonclya. One le O..- now likely to follow Major Melo S- Secontly Conrerenee Hr. Orhnn Erelp Turkish elected tamnrti;lttIy after the Auetnnn poUbce on a grand „„„ alternativn to- Dr. i/iolent history of /V People s.; 


a.racsj iuiiuw major meio '"summit ' 
Copcon security forces chief, Antunes. the Foreign Minister. . 

General Otelo Saraiva de out of government. _ The pla 

Larva] hoa. who is a member of Major Antunes - position is still f/ ont is 11 
tne country's new ruling triuni- in the balance, but followin'* an Movement 
virate together with General hour's conversation with Presi- 3in sle P»i 
Gonsalves and President Costa dent Costa Gomes last night he revolution 
Gomes. The other is a pro- appears unlikely to agree to The nation 
Coll,lbra University, serve under General Vasco Gon- m3n rulir 
f7° f - Telxeira Ribelro. who has salves. His most probable sue- Pressure i 
strong MDP-CDE connections. cessor is Admiral Rosa CouUnho. dr& P 11161 
Also expected to-morrow is a an independent radical officer, and . i° ln 


summit-" imha«adflr tn Narn told a elected immeaiateiy alter tne 1 ‘“7/ — r ° creatme alternative. to- or. turbulent history oi the reap ie s> 

Tv t p I. > t. , cnerial meetinc of the Nato funeral on Thursday Dr. Josef f v pe _ unusual factors Kreisky. Due to a rare com-. Party which between 1945-1970..-. 

The plan for a United Popular P - — . — .. . Taus as the new nartv chairman. „ Un !i SUa . hlnatinn of fnteileetnal hril- vtaa the maiontv Oartvl nrOVld- ; :'. 


■r-party polemics 
construction of 


uuitiTc. Jems uy me luweriug pciiuujiiijr nommaiea u r. taus as a cao«j- , .. 

The eventual. -future of the of Chancellor Bruno Kreisky. date for the general elections. 'formed after World War IE. As^P^e^ ib® o* 6611 . =- 
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on, as well as the Communist Fo'r the moment there appears the revolution and not cede to Tree Turkey from subjection to election and secured fnr the first completely new sitoataoiL It was Industries. i 

Minister of Transnort and r«m little likellhnnd nf immpriiatp oressures from either of the whims and caprices of time in Austrian history an abso- primarily due to the quick a cDon , T^e time is of course far too ;■ 

munications. A P second MDP- puree of dissentine a nfficers from Portugal’s two lareest parties ethnic power groups in the i ute majority for his party. It and mediating ability of the act- —^5^ sborl 10 ,aunchL a “« w election - 
CDEmTS to become* MinUter ^JiSS at SLS^ tr S sS^£j^S?5eJSa House of Represema.iv^" was generally agreed that Herr ^ Party chairmjm smd p^- ' 

of Social Affairs. The Economic Revolution. A puree may come Whether they succeed in bring- The ban on arms shipments Schleinzer, a decent but unm- dent of the Sving? banks wto^he ioined in 5°^*^ by . *5* 

Ministry will remain in the later at the next Armed Forces ing more authority and order to was taken by Congress in re- spiring man, was no match for chamber of economy^ Herr savings oanss wmen ne jomea in Socialists In general and by 

bands of Independent Dr. Mario General Assembly, but President government as a result of this sponse to the use of U S. arms the 64-year-old Socialist states- Rudolf Sallinger that toe coifr already chairman ^ ha ” ceUor Kreisky personally as ,/s 

Murteira. Costa Gomes is reportedly less heterogeneous' cabinet in by Turkey m the invasion of man, the by -far most popular bmed opposition of pompous Dr T^was at^dy ch^raan mac j, more dMgerous than the 

Half the 16 ministries will be anxious to maintain such officers' tandem with the new United Cyprus. and most respected Austrian mediocrities 'which under his leadership has t0 P SPF 0 ^ 00 

under military ministers, mostly loyalty, and since the Council Front will depend largely on "We are looking forward to politician. operators was < overeome within aode r »«*' ^ ship. Though the odds are still 


the new Cabinet will not waste are clear advantages in pre- responsibility auu <, CLUUe , wc nx» .»«i ^ ■ — — --=■ — . . ... M ... . _ .. . _ ... 

time in political debate but get serving toe unity of the Armed done. same privileged position as corporate pressure" groups to opt one of toe possible candidates Despite Jus banking j ob. Dr. i m age. .Only the future will 

before We want an arrange- for a man who so far has been for the leadership, but toe Taus is slightly left of centre of show, however, whether Dr. Taus 

: mtnt allow ine toe bases to be better known in the Boardrooms cautious banker at that time the People’s Party whose three will be as successful in polities 

reactivated to serve the pur- of the major U.S. and British, declined to fight for the leader- institutional pillars are the three as he has been to banking. 

French olan autumn reflation . . „ , . , , 

•S.rs'Si’S Security s ummi t opens in Helsinki to-day 

Turkey would retain thc:u under .. v . . * . 

THE FRENCH Cabinet to-day refused to give any details of than 10 per cent.— -the need to its exclusive control. BY MALCOLM RUTHERFORD HELSINKI, July 29. 

agreed on the broad guide-lines tbe package which, he said, re- stimulate consumer demand has The council decided to call for ' ^ 

for an autumn reflationary pack- mained to be worked out. it Is become much more obvious. a speedy report from the miii- ' . ... _ . ^ ^ ~ . . 

age which, after the agreement afready clear that it wilt consist Not only toe trade unions, but tary committee of Nato on toe THE EUROPEAN summit con- West Germany, and ! Mr. the height of Herr Willy Brandfs toe speeches will be restricted 

reached last week by Chancellor not only of an increase in public the employers' organisations effect on toe Alliance of toe ference which opens here to- Wilson, the British Prime Ostpolitix. to the agreed half-hour limit, 

Helmut Schmidt of West Ger- spending but also of selective have been crying out for action continued arms embargo against morrow seems likely to be Minister. All these men nave The prolHeration or the which us toe on ly w ay of fisuiug 
many and President Giseard measures to stimulate private in this field and all the evidence yg Administration wishes and dominated by a series of bilateral sc £? du j£!i -Sf 161 / £*0, me ® tlll SS bilateral ^meetings seems to have through the jirogramme on time. 

d - Estaine of France is due to be consumntion is that the Government, with an „n rhTinin!r.-tnfthP siisnen a . ° y „ J wth President Ford and on surprised, and alarmed, toe After an opening address by 

impteraentedsimuUaneously in A boSrt to consumption was anxious eye on the unemploy- sion ^of ^ctiviues a the bases, “eetmgs between Eastern and p U rsday Mr Wilson will host a Finnish organisers or the confer Dr Kurt Waldheim the United 
the two countries. ‘ studiouslv avoided by the ment figures now hovering Er ° p £ade no ^ “Jones about Western leaders ’ as weli M inten - Western lunch to ence who fear it -may distract Nahons Secretary- General, toe 

The Cabinet will examine toe authorities in their previous re- around the 900.000 mark will ^ Turkish sive consultations within the discuss further coo rdinated attend on frmn ithe mainbusme®^ first jpeech will be made 

measures in detail on August 27 fiationary packages, since it was finally bow to their demands. action would imuair Naio-’s Western alliance. measures to end the world which ia that each of toe 35 to-morrow by Mr. Wilson, who 


getting things 


French plan autumn reflation 


BY ROBERT MAUTHNER 


PARIS. July 29. 


Security summit opens in Helsinki to-day 


BY MALCOLM RUTHERFORD 


HELSINKI, July 29. 


measures in detail on August 27 flationary packages, since it was anally bow to their demands. aC L 0n would impair 

and they will then be finally feared that this would set off a The latest figures published by operations on its already deeply] There wii! be at least two meet- 

adopted at its subsequent meet- new inflationary spiral. But now the Bank of France and the troubled southern flank, 
ing on September 4. A special that price increases have at last National Institute of Statistics blamed toe problems ui 
session of Parliament has also become more reasonable — the show a disquieting drop in over- “perfidious embargo." 
been scheduled for the begin- rise in the June cost-of-living all private consumption which is While Turkey, it is i 
ning of September to adopt the index was no more than 0.7 per currently 2.5 per cent, lower than st00( j i ma de no specific ret 

necessary legislation. cent, and the annual rate of in- a year ago. compared with an- for 2 rms f rom Q, e g uc 

Although the Government crease during the last quarter niial increases of somewhere mern b e rs of the Alliance il 
spokesman to-day stubbornly has been brought down to less between 4 and 5 per cent. artenl j oa t0 t h e “arms’^a 
' dur,n S Previous years. had contended wilh a S 

Having admitted officially to- result of the-, embargo 
_ J A. J «£! J day that the economic slow-down i t j,- understood thai the 


, V 1 *™ a upcrauuiib uu iu> iueiu.- mere will De at least two meet- ^ a . n »n>h arknnwledvinp fhp Mr Brezhnev marli 

* ‘Je Bank of France and the troubled southern flank, but ings. outside the conference Another key btiateral meeting “° 0 f f £ ^ fontore statomfm^ when he 

at National Institute of Staustics blamed toe problems on the proper, between President Gerald Is likely to take place between ® on __ d cooperation train at Helsinki cei 

ie show a disquieting drop in over- -perfidious embargo." ,nH Mr i.«nnM Rr«>Wv p M «iri*nt Forrf Mr gniM... ence^on secumy ana wiperauon rain at Heisuuu cei 


Italy budget deficit record 


i daup t„i v «iq mai il nau icu iu a raarRea urr>inf Turkov ti 

ROME. July -9. under-utilisation of productive “bfe Sens y 
THE ITALIAN Government ap- The deficit is the highest ever capacities and the development | Wunf 

a iladnit V.nH^at hv a Woctflm OfllinMT! in rplatinn nf i. C •• I UU- Uu (T1UI1[ 


proved a record deficit budget by a Western country in relation of unemployment in France." ^ TorWch r. P n«r^ 

for 1976 to-day, increasing ex- to its GNP, the Government said, the French President to-day told st a ff JnnnHneed rnSfav to* Si 

penditures by nearly a third in It warned it represented a cnti- the Cahmet that “a vigorous J- i b ™ hm have now Soioed 

the hope of fueling slackening cal ceiling and cautioned Parlta- programme" to stimulate JS'iilSlfhaSn" K5 ??t?n over 

xnveslments. ment. parties and labour unions economic activity bad now be- 

Premier Aldn Mnro's Govern- against DUshms for more come nossihle 0Jr iurkisb military command 


BY JONATHAN CARR 


BONN, July 29. 


By Our Own Correspondent 
BUDAPEST. July 29. 
THE Foreign Secretary James 


FRESH FROM his round of provide much more here, but it But the signs are that it has now 
meetings with Western states- can make up for this in another changed its mind. . 
men the West German Than- Acid. . In return. West Germany 

s Hrimni ShmiHti Thfr Poleshave advanced claims wants to speed toe resettlement 

. cetlor, Herr Helmut Schmidt, left Qn Bomj in ^pect p f pensions in the Federal Republic’ of ethnic 


able to industry. 


investments. ment. parties and labour unions economic activity bad now be- -ww -■ ;«»»»«.. , — v — 

Premier Aldo Moro’s Govern- against pushing for more come possible. 5, 3- ThSi* ‘iSiin HllfiaQrV 

ment approved an expected expenses which 'would repre- It was *lsn announced ti^ay i*®®*' . XlUli&di J ______ .. ^ . . 

deficit of ii,5I6bn. lire, up nearly sent a risk for the future of the that President Giseard would re- J- ontr ® 5 supervision duties. cs %/ FRESH FROM his round of provide much more here, but it But the signs are that it has now 

70 per cent, from the 1975 country." ceive the Japanese Ambassador °. nly *? ase ili' By Our Own Correspondent meetings with Western states- can make up for this in another changed its mind. . 

budget The budget now goes to Parlia- France next Monday to inform "v, ich a cco to i nc to t h o Generai BUDAPEST. July 29. men, toe West German Chan- b M . • - . . 

s „^ e te nme ;i adntio«! x nl for drt3,? and approva ' supported' Fre r p ™ESSSJi!S ^ -J"- T'SSSTS!*- T -TfiMSTSSffi TZ SJff&SgSSSll 

investment-spurring package ear- after summer recess. Schmidt, that U.S., West Ger- *} ur -r^"i C ° S u a Correspondent Cailaohan today ended a 28 to-day for Helsinki where be paid by' the Polish State — to, Germans still living in Poland, 

marking another 3.5bn. lire to The budget increased capital man. French, British and ai ““ : Turkish Cypriots to-day hour visit to Hungary, during hopes to give a new impetus to among, others, those ethnic Bonn .thought at the end of 1973 

finance construction and exports expenditure by 2.000bn. lire, or Japanese leaders should meet to t0 °“. ov ® r aI1 V-*- installations which he met his counterpart Bonn's Ostpolitik through a series Germans who regularly made that it had received a Polish 

and make credit facilities avail- nearly 50 per cent discuss international monetary w,u, * n tt] e l urkiso-occupied pari Frigyes Puja, the Party leader 0 « bilateral meetines with East pension contribution within , the commitment that 50.000 resettlers 

able to industry. AP-DJ reform. of _^'- vp r u 5: „ ... Janos Kadar,. State President Pal p _ German Reich before the war but would cross to West Germany In 

P? instaHattons, which are Losonczi, and Vice-Premier fca *°P e “i ieaoers. who live to what to now Polish 1074. The total has fallen far 

not significant, are a monitoring Gyoergy Aczel. Indeed, conditions are now territory. Up to now Bonn has short of this. Apparently progress 

radio station at Karavas, and two Mr. Callaghan flew on to favourable for a breakthrough been unwilling to Offerihore than depends on settlement of other 

diplomatic communications sta- Helsinki, where he will join i n west Germany’s political DM500m- towards Warsaw's claim, issues. ' 

u ° os - FBtaM..iM mb . - V 

BUDGET SUBSIDY ^ 

t JSSS 5S i! S^3S ; SHS^£yS &- 

se7 h nut E der a fi? i reatS' a Source of «£r concern cent f at f on affatos In the West— sinkl from Poland to^ay for the - Earlier Mr. Ford and Polish 

finanHsi SLl ! y p i 0 S to CaUaSan P articula T , i in the monetary and European security: Summit after Party leader Mr. Edward Gierek 

fneffect TuS ” o“mr SjSS W 'Sffi'fto J ^Sort ISM B ‘* li , „ Wj & Eun~. pieced to wo* toochiove miU- 

to the Common Market inidaw* done and that- other countries However, a major problem pean ' ciwntry since he -took; tary detente, after talks in 

by mpmbeT s ?ates in ecoqomic bad a natural affiSltv foJ toSdtol iavotow credit with Bonn office. He end^ his tip here by -Warsaw.- Mr. Ford told crowds 
diffiSiti« 6 n ° m C with Hungary Rut British- declining to offer mare than laying a .wreath at the interna- In Krakow market place that he 

The Commission 3 creed to an Hungarian trade was expanding. DMlbn. and the Poles seeking tioriaj. monument 'to war dead at wanted tostrengthen U-S>Pollsh 
outline scheme in January However be denied that toe appears Auschw**, -He i was- areornMnied. Ues. 

following a protest by Britain EEC was a real obstacle to trade, mi likely that West Germany will by Secretary -of StateJ -Dr. Henry. Reuter . ' : 

that under the Treat?- of Rome as the Hungarians claim. The -- ---- ■ ■■■-■- 

it would bear a dispronortionate EEC would constantly evolve, he 
share of the EEC budget. said, and Britain wanted to make 
Reuter a success of its membership. 


S0CIETE NATIONALE DES 
PETR0LES D’AQUITAINE 

Tour Aquitaine, 

Cedex 4, 92080 Paris-La Defense, France 


The Annual General Meeting poratian of reserves, and to 
of the stockholders of give stockholders a stock 


of the stockholders of 
Soci$t6 Nationale des 
Petroles d'Aquitaine was 
held in Paris on June 6, 1975. 
under the Chairmanship of 
M. Pierre Guillaumat 
The financial accounts for 
the 1974 fiscal year were 
approved during the meet- 
ing. 

Net sales amounted to 
Frs-3.738 million ( + 105%). 
Gross profits amounted to 
Frs.1,477 million ( + 130%). 
Net profits totalled Frs.602 
million (+72%). On a con- 
solidated basis, sales for the 
Aquitaine Group amounted 
to Frs.6,126 million 
( + 108% l; gross profits to 
Frs.2,459 million (+13S%): 
and net profits to Frs.770 
rail] ion t+76%). 

A dividend of Frs.io per 
shore was declared (+25% I. 
Added thereto is a tax credit 
(“ avoir fiscal ’*) of Frs.7.50, 
making a total of Frs.22.50 
per share, payable to French 
residents and the residents 
of those countries which 
benefit from a reciprocal tax 
agreement with France. 

At an Extraordinary General 
Meeting, held the 9ame day, 
ir was decided to increase 
the capital of the Company 
from Fre.411,' 717,600 to 
Fr3.494.061.100 by the incor- 


des dividend on the basis of one 
was new share for every five 
975. held, such new shares being 
i of created with effect as from 
January 1, 1975. 


For toe first four months of 
1975, consolidated sales of 
the Aquitaine Group totalled 
Frs.2,059 mi toon, an Increase 
of 10% aver the correspond- 
ing period of toe preceding 
year. 


CONSOLIDATED SALES. CAPITAL EXPENDITURE 
AND PROFITS 
fin millions of F.Francs) 
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Plan to dismantle EEC 
barriers for lawyers 




1H7 19a 1009 


• excluding profits on mergers and transfers: 
Frs.118 million in 1970: Frs.45 million in 1971. 


BY REGINALD DALE 

THE EEC Commission to-day 
announced proposals under 
which toe 125.000 lawyers in the 
Community would be untitled to 
plead court cases elsewhere in 
the Nine than their own 
countries. The recommendation 
Follows a receni EEC decision 
allowing free rstabli.-hment by 
doctors throughout the Com- 
munity. while moves are also 
under study to grant similar 
rights to nurses and architects. 

The Commission has 'not yet 
gone as far as suggesting that 
lawyers should be allowed to 
open permanent offices in other 
countries, but this will be recom- 
mended in a subsequent direc- 
tive. The present proposal would 
apply to lawyers temporarily 
visiting another country who at 
the ninmeni onJy have the right 
to oiler legal advice, not to 
plead. 

The proposal has already been 
discussed with member govern- 
ments and the U.K. is understood 
to see no major obstacles. It is 
not yet clear, however, how the 
various professional bodies, such 
as tbe Bar Council and the Law 
Society, will react lo the idea. . 

The British siluatjon is com- 
plicated by two factors — the 
distinction between barrister and 
solieiror, which does not exist 
in other EEC countries except 
Ireland, and the difference 
between English and Scottish 
law. The Commission directive 


BRUSSELS, July 29. 

does not cover Scottish lawyers 
who want to plead to England, 
and vice versa, which the Com- 
mission regards os an internal 
affair. At present a barrister 
can plead both in England and In 
Scotland only if he has been 
called to the bar in' both 
countries. 

Lawyers from -other Com- 
munity countries visiting 
Britain would normally be 
treated as solicitors, unless they 
specifically wanted to plead - to. 
court. In that case, the Com- 
mission says -they should be 
accepted as barristers provided 
they followed both British bar 
practices and the code of conduct 
of the country in which they bad 
qualified. 

Equally, a British barrister 
who wanted to appear in court 
in Germany, for example, would 
have to conform to both British, 
and German practices. In some 
EEC countries, for example, a 
lawyer may not be a member of 
a company board of directors 
and is not entitled to manage' 
the financial affairs of a clienL 

The Commissldn's . proposal 
would apply to both civil and. 
criminal cases. However, the 
Commission recognises that 
procedures differ widely in the 
various ESC countries. The 
member countries woufd be 
allowed to insist that a foreign 
lawyer appearing In court could 
only do so id partnership with a 
local colleague. 


hfl 125,000,000.— 

9% hfl-Bonds of 1975/1985 

ESTELNV 

H0ESCH-H00G0VENS 


The Issue price will be fixed on August 4, 1975. 

Offering day: August 6, 1975. . - - . . . 

Information and copies of the prdspedtus are available at the following 
banks: . . . . : • : * ' 


ALGEMENE SANK NEDERLAND N.V, 


AMSTERDAtt-ROTTERDAM BANK tf.V. 


DEUTSCHE BANK 

AktlengeseUaduft 


UNION BANK OP SWITZERLAND 
(SECURITIES) UmJtad 


i,* oiwTiw.. rara. ... . ' * economic recession. ' participattog-States 'should make was selected by "baltot. 

mlhilri 01 - There at least two meet- Another key bilateral meeting a s P eecb acknowledging the Mr. Brezhnev made no formal 

°m b Jrf d »hi° U ^rohl»m^ ank n thi 1DSS ’ conference • ... . t , h p f final documents of the confer statement when he arrived by 

amed toe problems on toe proper, between President Gerald Is likely to take place between eoce security and co-operation train at Helsinki central station 
perfidious embargo. Ford and Mr. Leonid Brezhnev. President Ford and Mr. SuJeyman ^ Europe, culminating to a this afternoon. Other leaders 

While Turkey, it is under- the Soviet Party leader, in which Derairel, the Turkish • Prime- signing ceretoony on Friday did, but only Chancellor Schmidt 
ood, made no specific requests toe two men are expected to set Minister, on the question of the evening. went beyond, the conventional 

r arms from toe European toe course for future U.S.-Soviet f uture 0 f u.S. bases to Turkey.:- -Most heads of government it pleasantries warning against 
embers of toe Alliance, it drew negotiations. 0ne ^ scheduled too between seems,, will not be there except “eitobaria “ at tile completion 

tentioo to tne arms gap it Mr Brezhnev will also meet Chancellor Schmidt ami Herr, -when delivering their own of the conference and saying the 
Ld contended with as me separately with other Western Erich-. Honecker, the East- speeches, and there' are 'some "results would be measured in the 

i!r- • 1 * xr * leaders including . President German leader'. This will be the fears about -offence-being -givea review -conference which will 

It is understood that me Nato Giseard d'Estaing. of France, first exchange between East and to the snialler pations..,- There ia -probably be held in Belgrade to 


m in inrfncM-iaticnrf MM nrH»c u ^ uiscaro □ jcisiauig, or rrance. nrsi exchange ueiween r,asi ana io me smauer paaons...- mere w -prujoauiy uc mexu *u neigrauB in 

ISd th |xc^T!u"?xpStoS! ?o m Turkish frostrati^S Chance,lor Helmut Schmidt - of • West Germany at this !evel since |lso ^ dppjt *&***:- < r. A r. 

29 and that it had led to a “ marked urging Turkey to take no iiTevoCa ’ .- Tc • “ \ r. I’--, »"-> i. ' 

- Callaghan Bonn-Warsaw agreement likely 
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OVERSEAS HEWS 


THE U.K. AND NIGERIA 

Large sterling 
holdings intact 

ay WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


jTHE IRAQI ECONOMY 


The reality beneath the dogma 


NIGERIA is a major overseas 
holder of sterling reserves in 
. London, and has not, despite 
market rumours io the contrary, 
made any significant withdrawals 
of funds this year. It is estimated 
that out of total Nigerian reserve 
holdings of some $6.5bn. at the 
end of May, over S2bn. of the 
country’s foreign exchange res- 
erves were held In sterling. 

The significant development 
this year — at least until the 
coup — has been that after rais- 
ing its holdings of sterling 
rapidly during 1974, Nigeria has 
kept them fairly stable. 

This partly reflects Nigeria's 
policy of diversifying its reserve 
holdings to some extent where 
possible — there have for instance 
been purchases of Continental 
currencies such as the German 
Deuticbmark and the French 
franc by the central bank. 

Rut it is also a reflection of 


the rate at which Nigeria has 
been spending money on 
imported goods and services this 
year — many of them from the 
U.K. This has meant a dramatic 
reduction in its available surplus 
for investment, by comparison 
with last year — as indeed has 
been the experience of many oil- 
producing countries. 

While remaining high in 
absolute terms. Nigeria’s sterling 
holdings have therefore declined 
appreciably as a percentage of 
its total foreign currency 
reserves. 

The dramatic effect of the oil 
price increases of 1974-75 is 
shown in the growth .of the 
country's -total foreign currency 
reserves from SO.Sbn. at end 
1973 to S5.6bn. at end-1974. 

The slow-down was seen when, 
after reaching a peak of S6.7bn. 
at the end of April. . the total 
declined to $&.5bn. at end May. 


‘No serious effects’ 


BY LORNE BARUNG - 

THE COUP in Nigeria, Britain’s 
largest trading partner in Africa 
where well over £250m. Is in- 
vested, has caused some concern 
among exporters but trade offi- 
. cl a Is yesterday believed that 
there would be no serious long- 
term effects. 

Mr. David Ennals. Minister of 
State at the Foreign Office, said 
in the Commons yesterday that 
Nigeria was extremely important 
in terms of investment and trade, 
apart from the 15.000 British 
ritirens working there. 

The raaior investors are 
Unilever. Barclays Bank and 
Shell-BP. whose remaining 40 
per cent interest in their oil 
operations are not included in 
the £250m. figure. 

It is felt that the coup will 
have some unsett'ing effect in 
Ihe short term. but. unless any 
anti-British feeline is generated, 
relation; vitb Nigeria should 
return to normal be Tore lone. 

Last year British exports there 
amounted to £1*22 in. and imports 
to £369in.. including oil worth 
f 2811m. The country is also one 
of the UJL’s best markets for 
machinery and transport goods, 
with exports last year amounting 
to about £90m. British Levland 
this month announced a £15m. 
contract for vehicles to he built 
there under licence. 

Although recent sales have 


been dominated by heavy 
machinery, followed by medi- 
cinal and pharmaceutical pro- 
ducts worth around £15tn. a year, 
real income per head in Nigeria 
is expected to rise by S4 per 
cent by 1980, providing massive 
demand for consumer goods. 

On his recent visit there, Mr. 
Shore listed four areas of par- 
ticular interest to Britain — agri- 
culture, hydrocarbons, iron and 
steel and basic development such 
as ports and railways. He re- 
ceived an encouraging response, 
which was atributed partly to 
the traditional trading links. 

The' response of British com- 
panies to the coup has been 
cautious. Although investment is 
very large, most have carried 
out policies of employing as 
many Nigerians as - possible. 
Unilever, for example, has only 
about 17 forei&iers among a 
workforce of 2.500. 

Total exports to Nigeria last 
year amounted to £222.4m. and 
imports to £352.4m.. although 
Mr. Shore said that in the firs! 
quarter the value of our imports 
of oil had declined, while nnn- 
oil imports grew by 6 per cent. 

Other major exports are iron 
and steel, textiles and .fabrics 
(about £10in. a year eaehl, 
chemicals and plastics (about 
£l5m.> and paper and board 
(about £7m.). . 


ON A PARTICULARLY sticky 
night in Baghdad recently when, 
for the umpteenth time, part of 
ihe city was plunged into dark- 
ness due to a power failure the 
evening news bulletin on tele- 
vision contained an item of move 
than passing significance. 

■ It simply said- that the power 
failures were a result of the fact 
that the Soviet contractor instal- 
ling the city’s new power system 
was several months behind 
schedule. The news was re- 
printed the following day In all 
of Baghdad’s stale-controlled 
morning newspapers except for 
the Communist one which com- 
plained that this was. no way to 
treat a friendly power which had 
done so much for Iraq and so on 
and so forth. 

The news item revealed, or at 
any rate placed on record since 
the signs have been there for 
some time, two things. The first 
is that there is some disenchant- 
ment in Baghdad with the purely 
technical level and quality of 
East European, but especially 
Soviet, technology. 

The second point, which is 
probably of greater significance, 
is that, in Us drive 'for economic 
self-reliance, far from being a 
I client state of tbe Eastern bloc 
Iraq is turning more and more 
to the West and Japan for the 
technology it requires. In other 
words it is depoliticlsing its in- 
vestment programme. Tbis was 
summed up by Mr. Fakri Khad- 
douri, head of the Revolutionary 
Command Council's . Economic 


Bureau fa sort of high-powered 
think-tank), who said: “We have 
the money to go shopping for the 
best. And we do not care where 
it comes from. Political factors 
do not enter into iL" 

A glance at. the projects which 
Iraq has either contracted for or 
has put out to tender for imple- 
mentation by 1980 and which, at 
current prices, are .estimated to 
be worth around £9bn.. quickly 
reveals that a high proportion 
have so far gone to countries out- 
side the eastern bloc with a lot 
going to Europe and. perhaps 
surprisingly, a few to contractors 
in the U.S. 

In fact, tbe growing level of 
U.S. economic penetration in 
Iraq Is a particularly good ex- 
ample of tbe hard-headed econo- 
mic realism taking root at the 
higher levels of policy making. 
Despite a continued and bitter, 
propaganda campaign against 
U.S. diplomatic efforts in the 
Middle East and elsewhere U.S. 
companies have been awarded 
some major contracts recently, 
the chief ones of which are a 
£45m. rontract for off-shore in- 
stallations including four plat- 
forms at the strategic Khor al- 
Khafji deep-water terminal and 
a ‘£100m. contract for 11 Booing 
jets including two 747 Jumbos. 
The U.S. is also a major source 
of basic commodities for Iraq 
and Mill remain so until it can 
achieve self-sufficiency in food 
production which it aims to do 
by Investing $I1.5bn. in agricul- 
ture over the next five years. - 
This analysis should not he 
taken too far. Soviet and East 


Sector 

Agriculture 

Industry 

Transport and Communications 

Building 

Others 


BY ALAIN CASS, RECENTLY IN BAGHDAD 

European penetration in Iraq’s made considerable strides since evidence is available indicates 
economic development remains then. There appears to have fairly impressive results 
high. Ninety-five per cent, of emerged a much more coherent Gross Nil H 0na , Pmduct for 
external trade remains in State economic strategy whose irn- example whichin lffr^wms n»«>ls£- 
hands and there is, consequently, plementation has been dramatic- f i fi7bn reached 

a close, political affinity between ally facilitated by the sudden iccordin- to the rS, Economic 
the technocrats of Baghdad and end to the costly and debilitating Bureau. 2 £4 325bn last vear 
lh«e of tt* Socialist Slates. . Kurdish rebellion in the north. represent T value rise of 

But there has been a change Iraq's oil wealth, which may near ly 180 per cent— about the 
and 19i4 saw the signing of prove second only to Saudi same )eveI of increase of Gross 

Domestic Product which, iD 1974 
' again, reached £4.B9bn. 

Investment allocations April-December 75 This year’s budget shows only 

Sector ID (millions) % of total a £82J2bn. increase over last year. 

Agriculture 207.5 193 hut since it is only a nine-month. 

Industry 448.0 41.6 slop-gap budget taking Iraq up 

Transport and Communications 166.0 15.4 to next year when national 

Building 188.0 173 accounts will be calculated on 

Others 663 &2 a January-to-January basis (as 

- — — opposed to a fiscal year basis) 

1.076bn 100 ihe real increase is greater. Over 

- — — 12 months the 1975 budget works 

Souks: R evolutionary Command Council's Economic Bureau ® u t 3t £3.24bn. or nearly a 40 

. per cent, rise over last year. 
Development gets £1.3Sbn. 

several bilateral agreements on Arabia's, has given it a financial at** *1 M*bo ^which^mav 

economic and technical co-opera- base from which to launch include some dcrenre esnendU 
tion notably with Japan. Italy hugely ambitious plans. And. IIS butTIfol reiSlS loEr- 
and France, as well as a number despite a recent scaling down of poraIe much of ihe lareer 
of technology-for-oil deals which its oil production targets (from ““ of lb<? Iarser 

are both a way of saving valuable 325m. tons by 19S0 to 200m. by v - 

foreign currency and off-loading 19S2I. it is ’beading at almost But there are signs that Iraq 
surplus oil when demand is breakneck speed for economic m ay have over-extended its re- 
depressed. Though foreign self-reliance before the oil runs sources. The drop in world 
investment, still officially dis- out or the consumers develop demand for oil and the increase 
couraged. and technical co-opera- alternative energy sources or > n development planning have 
tion are strictly controlled and both, combined to create a temporary 

the _ level of participation by A detailed economic assess- but a wk ward cash shortage, 
foreign capital m the country s ment of Iraq's economic achieve- According -to recent reports, 
IS ,lkel >‘ . t0 reQ ?am negh- m ents still remains, to some ex- the Government has signified its 
glble tor some time. tent, an exercise In Kremlinology intention to hold back from 

The nationalisation of the since officials reluctantly part .signing any further large con-' 
Iraqi Petroleum Company was with what they regard as tracts for six to nine months and 
a turning point, and Iraq has strategic information, but wbat there arc signs that Iraq has bc- 


1.076bn 


come a net borrower in recent 
weeks. A 8100m. loan it is cur- 
rently negotiating is believed 
to be, largely, (or the financing 
of its ordinary budget. Recent 
estimates of St) bn. for oil 
revenues in 1974 and 814.4bn. 
estimated revenue for 1975 are 
probably around 10-12 per cent, 
over-optimistic. What is certain 
Is that ihe question of -an oil 
revenue surplus simply does not 
exist for Iraq, and is unlikely 
to for tbe foreseeable future. 

In the medium term, the 
two chief obstacles to the smooth 
progress towards economic self- 
reliance are likely to be the 
creation of bottlenecks due to an 
infrastructure inadequate to 
rope with the vast amount of 
development and the sheer ad- 
ministrative workload which 
Baghdad's already extended 
bureaucracy will have to cope 
with. 

Certainly ir Iraq's reported 
aim of compressing its original 
1976 - SO Development Plan 
(which bus already been revised 
several times and is due to be 
presented at the end of the year) 
into two and a half years is to 
hold pood then the problems of 
manpower (perhaps Ihe mn>i 
potentially serious in Ihe 
medium term ). infrastructure 
and management weakness will 
have to be overcome. 

But if it can solve these prob- 
lems and allowing for continued 
political stability, then the 
economic shadow which Iraq 
already casts on Iran's doorstop 
is hound to grow. 


There’s an awful lot of sheep 

•it i * JL 
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India Fifth Plan 
outlay of £3bn. 


* 


BY K. K. SHARMA 

INDIA'S ANNUAL plan lor 
1975-76. presented to Parliament 
by Planning Minister l. K. 
Gujral provides for an outlay for 
development programmes of 
Rs.5lbn. (£2.9bn.h— an increase 
of 23 per cent, over tbe previous 
year's plan outlay. 

The underlying theme of the 
plan is “growth with stability." 
This means in effect that invest- 
ment allocations have been 
heavily weighted in favour of 
sectors which are critical for 
maximising the growth potential 
oT the economy. The annual 
plan has been formulated in the 
context" of constraints operating 
in the economy, particularly 
inflation which reached a record 
level of 27 per cent last year. 
Inflationary forces have now 
been contained and India is 
probably the only country in the 
world where prices are actually 
falling. 

But since last year’s inflation 
rate was high, in real terms the 


NEW DELHI. July 29. 

increase in outlay on the current 
annual plan is minimal and in 
fact the Planning Commission 
has formulated the plan mainly 
with the object of safeguarding 
the “ core V sectors of the plan. 
These including agriculture fer- 
tilisers. steel, power and energy. 
Since inflation has largely been 
checked .the hope is that the 
current developmental expendi- 
tures will provide the basis for 
a rapid acceleration of growth 
of national income in the remain- 
ing years ol the Fifth five-year 
olan wb : ch ends in 1979. The 
Planninc Commission has drawn 
up a draft outline of the Fifth 
Dlan. but it admiLs that th*> 
assumntinns on which it was 
hased have proved wrone. These 
include once stability and foreign 
exchange resources which have 
h«en shnrolv eroded as a result 
of the nil crisis. 

The final Fifth plan will be 
formulated as soon as the con- 
straints now oDerating are con- 
tained within manageable limits. 


If you’re fortunate enough to be on the 
brink of investing ina £2,000 car, there’s a question we can't 
help asking. 

Do you really want to spendall that money on the car 
•eveiyone is going to buy? 

Or would the prospect of 
stepping out of line be rather 
more appealing? 

Ifyouplumpforthe 
latte^youYe well on the way to 
owning aFiatl32 GLS. 

It* the difference that 
makes all the difference. 

Compared to the other 
cars in its class, therek really 
nothing revolutionary about the 132. 

But it’s certainly very different. 

To start with,it’s aFiat 

And if you know anything about Fiats, 
you'll also know that 
they tend to be rather 
large inside. weghuyous? 

Much larger than they appear 
from outsider A trick that very few 
• other manufacturers 
seem to. have- 
■ mastered). 


As far as comfort is concemed,there 5 s little point 
in us simply telling you that ours 
is better than theirs. -E3 

The thing to do is to make j ’ — l 

the comparison for yourself. Jmmvmmniumam ® 


Operations of UN bodies 
threatened, Israel warns 



with both engine 

overhead camshafts. (This neatlv now many saloons m price 

sidestepsaU the obvious -mg^^*** 

disadvantages of a bristling 3 VS litre monster, and is certainly 
very rare in this class of car ) 

Then of course there’s a 5 speed gearbox. 

An adjustable steering wheeL A quartz crystal 
clock. A set of wide radial tyres. And a list of other 
features that you'd rightly expect from a car of this price. 
However, when all is said and done, there is one 
aspect of the 132 GLS that immediately sets it apart from 
• the rest. 

Something that's hard to put your finger on. 

Something that may well induceyou to take the plunge. • ’ 
And by that we mean a rare arid uruiiistakeable 
touch of class. 

• If you want to know more about the 132 range, write 
fora Fully illustrated brochure to: Fiat (England) Ltd, 

Gt. West Rd.,Brentford.Middx. TW8 9DJ.,or ring us on 
01-5688822. 
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is to sitin theirs. 


BY L. DANIEL 


TEL AVIV. July 29. 


A WARNING that Israel would ground-to-air Hawk . missiles 
suspend the operations of all presents King Hussein with a 
UN bodies in Israel or Israeli- number of problems. - 
occupied lerriiorj. should the Informed sources say the 

n<»xr General Assembly decide American move could very well 
n«i ni recognise the credentials short-circuit the monarch's own 
of the Israeli delegation and plans to reorganise and re-equip . 
thus make it impossible for it his 92-000-man armed forces, and ■ 

to participate in the Assembly present him with the worry, of 
was voiced here to-night by find ina alternative sources of 
Israeli Foreign Minister Yip.il weapons. jfa 

Alton. At the same time he ex- Observers said the delay in 
pressed the hope that it would delivery of U.S. weapons to 
nm come to this despite the Jordan could play havoc w*th 
resolutions passed in Jeddah and the Kins’* plans for armed forces R||S%4|P' 
Kampala caliina for the suspen- reorganisation, especially be- 
•i.nn of Israel from ihe U.N. cause lie hod attached special im- 
Answcnna 'questions during a portarce to the Hawk nusriles to 
TV interview. the Israeli provide Ids country with an 
F'urpiiin Minister made a clear c fF.r»!vc . ni r d -fence. BElpapffiS 

That the question uf Israel’s L’PI adds from Kampala: 

natu-i in the U.N. cannot be president Sadat reaffirmed his KSltSji&S 
divorced from that of another rrmuniimont to a peaceful Middle 
infi-rim agreement with Egypt. East sett einent in a speech 
Mncv such an agreement would before the Organisation of 
mrdve the presence of U.N. African Unity to-day. “We are PPRj!, 1 % 
i* ••ups. As to me chances of a looking for nothing but a 
r .-e-ind interim agreement being peaceful settlement in the area, 

. ■•:ichcd. be thought that tbe including the rights of the jSsSaareaStB 
i: -.satiations must be given Palestinian people?’ he said In jgESflw ySftal 
another chance in order to ex- a | 0W _ key address to the 48- 
p.;jre every possibility- nation body. - : iSgliiill 

■lean while military observers J 

Loro report a constantly in- D1IVC 

c/ea-ung Jurdaman-bynan co- lliPllJlA DlH 5 QBgcsl 

operation bath in training and vrmii n rynw rn v HBggjf&fi 

the cxchahgc of military per- tJM KtrllYtKI |9B|l|||g|| 

sonnel. Observers hero think, .TUNIS. July 29- 

that & Syrian- Jordanian military ; ' „ ' . 

co-operation agreement may. be THE TUNISIAN Government Is 

‘igned in Amman this week to buy the assets of the Italian 

during ihe v'imi there bv the oil firm EM at the Bizerta re- 

Syrian Prime Minister. ‘ finery, together with the inter- 

Shsan Hijazi adds from Beirut: ests of tbe Agio distribution com- HP|ig|§g 

The decision oy uie U.S. Govern- pany, it was officially announced 

ment to DMtnonc providing te-duy. -t-l p n 

Jordan with i4 batteries of Reuter Auep 











The price of Ihe b2 range starts ai £2*060. The 1600 GLS iHu*trated,custs £2,300. Buili prices include car lax and VAT but exclude number plates-, seat betts and delivery chaises. 
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British shipyards’ orders Tw0 . ke y 

• - men leave 

at lowest Since 1972 Thomas 


CBI and TUC fafl to agree 
on pay notification 


FINANCIAL TIMES REPORTER 

BRITISH SHIPBUILDING is programmes before then, and The association places great 
entering one of its most difficult shipbuilding is obviously enter- emphasis on the collapse o! the 
periods since the war, the Ship- ing one of the most difficult oil tanker market which .has 
builders and Repairers Associa- periods in Its post-war history." created vast over-capacity in 
tion warns to-day. Anxiety about the impact or shipbuilding. Yards in countries 

Orders for only 11 merchant domestic inflation on -the such as Japan. Norway, and to 
ships totalling just 8 300 cross ind itftry is also expressed hv a lesser extent Spain, which had 
tnns were won In the second vhe association. “The shipbuild- specialised in tanker const ruc- 
quarter of this year, the associa- ing indus,r >' has re-emphasised tion. could now be expected to 
tion reports The industry’s total Ihe necd for the Government to enter the fields nf specialised 
order book— excluding naval P ar ‘ictpate as a matter of urgency and dry cargo tonnase in which 
work — stood at 3*1 vessels ar-d in a Policy for the Britain had been strong 

marked the lowest point since industry— i irrespective of rne “This must mean that corn- 
left* issue -of proposed nationalise- petition for the few contracts 

... , tinn." offering will become even more 

While there is no Immediate intense. '* the association 

threat of redundancies, ihe Toflker market declared, 

statistics underline the concern ian r A further ^ide to the 5tate 

felt within the industry. Britain Though the Government's of the tanker market came with 
has a total order book of 5.519m. nationalisation proposals have the announcement that British 
tons but the bulk of this is been put back into the next Petroleum is advancing the dis- 
a'ready under construction. session of Parliament it has posal of around a fifth of Its 
The association warned: "The initiated a study of the older and smaller ships account- 
order book will keep the industry's problems hv a Joint ing for some 5 per cent- of its 
industry in general occupied for body composed of representa- oil-carrying capacity. The 
about another two years, hut tives of Government the unions vessels will be sold or scrapped 
gaps will appear in some yards’ and shipbuilders. over the next two years. 


Cook 

By Arthur 5andlef 

THOMAS TOOK, the Midland 
Bank travel and banking off- 
shoot, has confirmed that Mr. 
Simon Klmmins has not only 
“relinquished his position" as 


BY PHILIP RAW5TORNE 


Brentford 
Nylons 
reopens 
one plant 


THE GOVERNMENTS attempts concede to CBI pressure for would also know about most of 

to secure agreement with the what would have amounted in the more important private sec- 

TUC ■ and the CBI on the effect to the re-establishment of tor settlements. Taken together, 6 Y Knys 10 

voluntary notification of pay the old Pay Board. its information would cover RRFVTVn b n Vv1ons whIch - 

settlements under its incomes nearly 60 per cent, of employees,. BRE\T. ORJJ wmcn , n 

policy appear to have failed. Informal Mr. Healey said then that even A pr l i dosed ils c lot hi njf actons 

p y n lUIOrmai if rhe attempt to set up voluntary in Scotland and the -^orth East 


Japanese 
cars may 
fill 20% of 
registrations 


By Terry Dodiworth. . . __ _ _ 

Moror Industry Correspondent BY MICHAEL DONNE, aerospace correspondent w£ r t * 1! rejec,ed The new scales will sharply a non-profit, whole or life policy highest rate of commission and 

WHILE THE Government con- NE * AEROSPACE CORRESPONDENT kLEES zlt .^ h * hfre wer * reduce brokers' commissions on Inth a sum assured of £13.000 necessarily the best value to Short Week 

i n" U a! iega 1 ions * vm ins* Ja paneic R0LLS ' R0YCE ^ l97I > ** discus- or business jets and light combat changing away from Midland m? poUci^ “° St acUvel> SOld J“ ld the 20 annual It *2 'freely admitted in insur- A not her Leicester concern, the 

cars , a sfaon? rtSKK *“* wU !* lhe Governme ^ tb , e aircraft Ba /* , ,n ? ro,cst - It is planned to implement the premium being El 1)0 per yei. ance broking circles that the knitting machinery manu nc- 

inc in the British induvtrv ihiT company s need Tor more capital. Altnough the annual report . . Whe " K,m mlns moved new commission scales on July 1, Under the new scalp the initial'change in the commission strut- turers. Wildt Mcllor Bromley, 
nn imnnrt rpvirirrinnc wifi n„J t0 mePt continuing and future does not specifically make the '"to the Thomas Cook head- 1976. although some changes commission comes down to £60. ture is likely to have a serious part nf Sears Holdings engineer- 

be implemented engine programmes. point, it is implicit in the direc- ,n .V n^l,0,, s Mayfair relating to individual pension By contrast, on a ten-year term and adverse impact on the earn- ing division, bis introduced a 

1 This is n- veiled in the annual tor - ;5 ' remarks that engine de- 'injS'-i he lalked of sobvtanflal arrangements and retirement assurance For a man aged 30. also ings of some insurance brokers three-day week for manual 

cut at the same time anxiety reDnr . for ,0-4 <*-hieh also v *l®Pm«nt is a continuing busi- g™"’ 8 ahead for the former annuities may be introduced w ith a £100 a tear premium the w ho bave been heavily deoen- wnrkers at its Aylestone Read 

is growing about the so-called ; ,. h £ w th , in , hat ' vear the cum- ness * and thal * n s P' ,e of f*»t«-oiimed company within earlier. initial commission under the old dcnt nn selling policies which factory. 

ah~!S®I <I h ? h S fi * urcs for panv ’earned 3 profit before tax Government's heavy injection of [ h JT e or J°“ r ll years ' Baf lh * The new commission agree- scale c#f £30. goes up to £60. have attracted high commissions Kirkland, a Courtaulds 
*' . h ' L ’ h ; n expe . cted 10 Inf £lH7m on a turnover of f . unds - furlh * r money is cssen- las j. reported figures showed a moot establishes a different basis fa the second and subsequent unde r the 0,d system.. machinery subsidiary. is to close 


R-R (1971) seeks 
more cash 
for development 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


chief executive or Thomas 
Conk Inc. in North America. 

The bald C.ook announce- 
ment. hears all rhe signs oT 
a serious upset in the Board- 
room. 

Hr. KimmfiLs is going to take 
up full time Board responsi- 
bilities with Debenhams. where 
he has been a director for three 
years. The Cook announce- 
ment contains no word of 
thanks or farewelL Mr. Tom 
Fisher, Hr. Ki matins' replace- 
ment, simply says: "The 
changes are a consequence of 
the previously announced 
intention to bring about closer 
financial and administrative 
controls within the group 
world-wide." 

The dcuarture of Mr. 
Rimming will cause something 
of a stir withlo the travel 
industry where he has been a 
controversial figure. 

Under his rule Thomas 
Cook marketed Its sen-ices 
aggressively. Hanv smalt 
retail agents relt that Cook 
was exploiting Its Midland 
Bank parenlage to guarantee 
the holidays it sold and to 
promote its services via an 
expensive te’evlsion campaign. 
The rfalms were flatlv rejecled 


This emerged in Whitehall to secure it will make little (lowing directly to rhe Depart- facture. 

yesterday after a series of difference to the operation of merit of Employment and The company, which said at 

Informal" meetings over the past the policy. through its price controls, to the time that a reopeninc 

few days between Government Mr 0cnis fi cvl iey Chancellor monitor the policy without possible, if to manufacture 
Ministers and representatives of 0 f t h e Exchequer said in the compulsory notification. canon-polyester dressing gowns 

both sides of industry. Commons last week that the But he warned that if the pa> at Greenock, and hopes within 

After the CBl’s insistence on a Department of Employment limit were endangered and use fa ulld up t0 a 

system of compulsory notifies- would have full information of the Governments reserve labour force or luu. 
tion. Ministers had been hardly about settlements, made and in- powers became necessary, they Brentford, one of the leading 
optimistic about the prospects of tended, in the public sector. would bu supported by powers [i.K, nylon and cotton-polyester 
achieving a voluntary scheme. Under informal arrangements, requiring compulsory notifica- sheet manufacturers, blamed the 
But they were determined not to Mr. Healey said the Department tion of pay settlements. original closure on the need 10 

prevent cash flow problems fratn 
" building up in the summer 

months. 

Life Offices agree to new 

clothing it was making, said it 

"■"H tk •• a , would be able Jo make saving? 

brokers’ commission system * 

bill. 

BY STEWART FLEMING In other parts of the textile 

' industry further redundancies 

THE LIFE Offices Association among other things make it it should encourage the inter- have been • announced. In 
and the Associated Scottish Life more attractive for brokers to raediary to provide the consumer Leicester. N. Corah, a leading 
Offices have established a new sell shorter term protective life with only strictly impartial supplier to Marks and Spencer, 
system for paying agreed maxi- assurances rather than long*_ advice. There has been long- which earlier this week 
mum commission rates to insur- running whole of life and endow-’ standing criticism that In some announced a 10 per cent, cut in 
ance brokers and other intei^ ment policies. cases the commission structure stock levels, is To reduce its 

mediaries who sell life assurance Thus under the old commission ^ as encouraged intermediaries to labour force by 123 in the next 
after IS months of discussions, structure initial commission for Pf oniote policies offering the three weeks. 


ring with the Government the aircraft 


warning the new “P" registra- , , 1 , 01 ine company naa neu- 

Hons whirh starts in August. - 5 fuel crisis of is ( 4. and on vered some 400 produciion 
Figures circulatin'; in the trade I l !l dus,rin d, ri 1u,e 31 tbc end RB-21I engines. The Gnvern- 
sucjcit that about 20 per cent, aV y<Nir - turnover would mem hears the cost of launching 
<if the.--e new registrations wili bave been n * l,ro ,ban foOBm. ihe engine up to August, this 
be nf Japanese cars, against an Pointing out that in spite of year, and finances the production 
average penetration this year of collaboration with other part- of the first 555 engines. The 
S 10 9 pgr ccnL ‘ ners and supporr from the U.K. Government takes the profit on 

A decision nn the Society of and other sovprnments. the re- these engines, paying a manage- 

Motor Manufacturers and P ort savs ,h3t lh, ‘ of m !. nt r f£?e ‘f- 1he C0Tn P an y- 
Tradors dumping submission velopine new engines is con- So far this year, many more 
made more than two montta'afio. *U«r»bIe aad increasing, engines have been delivered, and 

is expected within the next Cds ' s of development borne by it r. believed to he time for the 
month. But Mr Perer Shore's t he company rose to £IS.3m. in agreement between the company 
statement in th* Commons on 1974 ^ £9.7m. In 1973. ^1? * he Government on the 

Monday — he said that "We .“This expenditure is vital to R sfr Ke^th SSTh nr 
c.innnt trj- to dismiss the the company's future, but much Rn *j/ 

Japanese sucresfes on the ground of it does not show any rerum lI *££ Efl 
that ihev nr** mAino » ,1,. Mr. brie varley. Secretary for 


-. r . ' Ull 1,1c fIVUUfl Ml II UUW iWI 3,111* W an t iCIUlil »•_ ■p* {■ C 

that they are trading unfairlv " — until the new engines reach the i j . a rie\. S. ere ary for 

h-, s artdod s.rcnsth to ihe View production *MiK. which an By Michul ThompMtvNotl - jp* 1M1 / tVUl. iaSsteniT™ 'ini" "N»uin 

that the SMMT application will many years." ?* ,ne m ,n IN * ctfrm i . shire, 

bo roicciod. r . . topics on the SFfciiuV loiter. to the Post c » nnn jaUc 

. . . . „ . Investment in the company by The Rolls-Rovee report C,ffl ce Users National Council, FINANCIAL TIMES REPORTER - J ” DS “ a ?L 

Tnin«, dl ! mn Prices of so in c the Government stands at discloses that there’ is a disagree- the. Publishers' Association has ° 

it r)Sen more. The report doe< nor reveal how metU between the company and claimed that with proper financ- THE Electricity Council, dis- surprisingly, electricity custo- coal equivalent 1, some 8 per cent Mr - Gthson jiotnted out. 

o'?,Tl£ l "'J* h comparable , much more capita! the company Government as to how the <ns. and organisation, the P.O.'s closing a loss of £257.6m. last mers have reacted to increased below last year's fuel burn. How 

T.r 3 J ! " w '*? e suh- 1 needs, hut it is believed to oe rule., governing profits on autmtpa^ed deficit for 1975-76 — year, places responsibility in its ebarges in the most effective way ever.mostofthereductionisex- 
”, 2Ji? s mad ^- Da t«un Si considerable, because it is in- Government contracts should be £290ra.— -could becut by £129m.. annual report upon underpricing open to them; they have cut- pected to fall on oil. of which __ 

, ^ cc Gherry for- voiced in negutiai inns with over- applied in settling the value of nr 43 per cent. electricity at a time of acceler3t- back on their consumption of 1 3.7- mtee will be burned against Rill iff IllCf HOW 

" 0r, fu " p from J seas companies. Mjch as Prut flTP{1 asw is taken over from the The three factors which, ir ing inflation. electricity.” 20 9 mice last year. Coal con- UUUUIIIg UUM 

^ J " ar tn i 3n . d vvhltno >' ,fie L.S., on Receiver of the old Rolls-Royce properly taken into account. The overall deficit resulted Higher prices had not only sumption is projected to rise e • 

‘ f. ])V« ni 1Wn ls now i future new engine ventures that Limited. could help reduce the P.O. deficit from combined losses of £2 18.9m. weakened the general comperi- from 64 3m. tonnes to 66.9m. I51C1I12 W OFSC 

LhPaP' r 31 -I.-U-I I afe hound to bo OXpenfive. “ PmSlc rrmM hn nffpptpH hv bv £129m„ .aTe lisroH hv thu rmm fhi. t n i r»>i Rf.-irHi onH fivisnAce rtf plPrtf rii*tfv in rho tnnnac T ® 


three or four years. But the 
Iasi reported figures showed a 
loss. 

Messrs. John Shepherd, 
Ralph Ranter. Richard Harper 
and Michael Brocksom will 
continne as main Board mem- 
bers. Mr. Jordan will only 
slay at his post in North 
America nmil a successor has 
been round. The new chler 
executive. Mr. Fisher, and Mr. 
Michael Brock-rm, are both 
Mid'and Bank men. 
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P.O. deficit 
could be 
cut by 43% 


ment establishes a different basis ia the second and subsequent under the old system. 


Kirkland, a Courtaulds 
machinery subsidiary, is to close 


^ , i . a - Bi * jj • “ ■ ^ • me noiis-Hoyce report .^auuuai uuuuui, 

i £ S ■ ° f so,,,c Sf Government stands at £I42m. discloses that there is a disagree- the Publishers’ Association has 
Jananese car s have risen more The report doe< not reveal hnw ment between the company and claimed that with proper financ- 
ri'.selv in line with comparable \ much more capital the company lhA Government as to how the ins and organisation, the P.O.'s 


premiums the purchaser pays. The Life Offices said yesterday accepted in principle, although at Mountsorrcl and Svston. 

One result of the new- scales is that in establishing the new com- as a spokesman for the Corpora- Bentlev Engineering, another 

that the initial commission for mission agreement The object tion of Insurance Brokers g ears textile machinery sub- 
whole life and endowment assut- was to meet a variety of criteria pointed out some of the details s jjij ary announced 130 redun- 
ances will he based on a maxi- including simplicity, easy applt- are not seen as ideal. Thus there i, wee k_ 

mum of 60 per cenL of the first cation to new types of policy and is a feclinc that the balance has _ . j:___ 

y ear's premium. no material change in the total been shifted too strongly away i L;„ 

The Life Offices, in a statement commissions bill based on exist- from whole-of-life policies and f or .. nf '] 

yesterday, gave examples of the ing business. too firmly towards short term in- Knitwear manufacturcre. . aid 

effect of the change which. Another key criterion was that vestment contracts. the company had been trj in, in 

expand its list of customers ac 

a safeguard ngsinst a cutback by 

Marks and Spencer. 

XTIl A • • a AT'i *111 Mr. Harold Gihson. general 

Electricity Council blames 

** Workers, gave a warning thi« 

^ m # A* am am S' 1 week of the serious situation 

underpricing for £257.6m. loss SSkS: 

shire. 

rnnnTifn Some 7.000 jobs had been lo-r 

FINANCIAL TIMES REPORTER j n ^ three months of 1975, 


i ,,m ‘’ ,h< * BriMdi At the same time, the company approximately £30m. before association as: £3S.7m. from the Central Elec- 

nn»»« rvh:is tanijv admitted that needs to spend substantially on taxation, spread over a period of {—The “curious" financing of tticitv Generating Board. The 
*nme nr the problem* it faces developments to existing engines, some 10 years from 1971. The the P.O. pension fund. The Electricity Council buys power 
a i- sniF-intiu*ir»d Mr. Alex Park, such a« the RB-21I. which is now directors consider that the association says the pension fund from rhe CEGB for resale to the 
mana^inc director cjeri r»f ih-' ( colng Into the Boeing 747 Jumbo company's position is a stronejis at present undc-r-funded by Boards in England and Wales, 
now British Levtand. had admit-; jet and the Lockheed TriStar. h nne and the 1974 accounts have i £1.1 bn., or some £90m. a year. Scotland has its own two Boards 
ted ina* .Tan.mo'tf rar, have has plans for other developments, been prepared on the basis that} and that present Post Office which report separated. 
h"cn tna-v-Med with great ski!!) such as a Viper replacement the matter will be decided in the j attempts In fund this scheme Total turnover reiinrfed hv 


Profifa could be affected by by £l29m., arc listed by the from the 12 area Boards, and tiveness of electricity in the tonnes. 


before association as: 


itd»»«'rv h:cs tarn Jv admitted that needs to spend substantially on taxation, spread over a period of 1 — The “curious’ 
{nn,f ,7 ’7' prnbjcnw It faces developments to existing engines, some 10 years from 1971. The the P.O. pensi 
n-e coiF-infliriPd Mr. .4 ]px Park, such a< the RB-211. which is now directors consider that the association savs th< 
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Income 
Expenditure 
Operating profit 
Loss after interest 


the U K. 


engine suitable for a wide ran’e company’s favour.' 


Gilbert promises effort to defer 
EEC hours curb on lorries 


an cth pis in luno this scheme Total turnover reported bv 
from revenue are particularly t hc Council rose from £1.78bn. 
odd m view of the fact that the t0 £2.43bn.. largely as a result 
present P.t\. management 0 f higher prices. However, -an 
inheriied the pre-Cnrporation ooeratina orofit of £127. 9m.. com- 


Mr. Hawkins stressed thal 

i curns,nt c°3l stocks were already 

^'Sh at 16 4rn tonnes and thar if 
Jv®?? 11 ' 1>; GB wanted th? Board to 

j-i-ialU" an;? D1Dro it would have to 

0 jf er compensation for rhe heavy 
L/57.om. financial outlay involved. 


recession 

By Joe Rannison 

A WARNING that the already 
severe recession in the building 


energy market but bad also led 


The Electricity Council annual 

report points out That during the terday from Mr. Ernest Smith, 


pensmn fund without proper I pared with £ifi2Tni. in th^ pre- ^^cfraiing in thrion^V^ eomhinarion nf Price f . p Irtf#r „ , a 

Governmeo compensation. jvious year, was turned into an he declared. " Indepd the writ- res,raml a "d enst inflation had ^vprtp-b vea^ 

2 l mlcr-compens.iiinn for fh'? overall deficit by interest charges in* is already on the wall " been rexooniihle for accnmula led ®? p *' L 

counter services f pension j which rose from £339m. to u r Hawkins noted that higher o r some £51 5m. « Jnn 

payments, sale of television and £:W5 . Rm . pn we r cb arses bad helped farcl No1 ««!>• had the industry had sur )?Z °[ lhe industry, based on 

dno licences, eic.) that Ihe P.O. Mr . Arthur Hawkins, chairman SCmestic SSumSion down S t0 raCe ,n '' Pars huge rises £«P lies t0 a questionnaire by 

ETStLS* 0,h " r , -’ r,v<!rnmenl oi, ,ho CEtjB. said yesjerday soE 1T£ L"«>' 'Ti ’ ™. a ! »" .TSi*. 


EiU2.,m. in the pre- selMefaating in the long run." Ine ,. .cumninarinn nf price . . . . enclQS -rt a 

,ram i339m - 10 


BY ARTHUR SMITH 


departments that although "the Board had demand andlhatrhe d?ff™ence a,sn lhe offectR o f Inflation upr.n shows thatconstni cl ion tfamand 

j The P-°-s own suggestions used only 2 per cent, more power represented about £40m for the costs suc h as local au-hnrity IS stl .^ falling and that there is 

v- L°r r «S“fli!2 ns in j,s station fuel in 1974-75 than in Na^k.n^ Coal Board ra,es - materials and services. 00 s ’“ n ^ at the bottom nf the 

which in 1976-< , could reduce its the previous year, its total fuel Sales in the current year were caDi . taI charges and salaries. recession has yet been reacbed- 


costs by another £19.5m. 


costs jumped 70 per cent, or l ikely' t o” be'snm e ’ 15 per cenL Discussing future demand, the . 
nearly £500 m, He blamed the b elo w- Precasts ^ made l5ro vean Cou 1 nciI - points L° '‘i he enorni ' Output 
staggering rise upon a sue- a p 0 w h; ch would raean a 'sal»s ouslv ‘"creased degree of -. QTr , . , 

cession of increases in the price Jos ' r ( arounri 4nooom uniu: "Dccrlainty about factors such ^ 

of coal. oil. and other fuels. rep r r.s.ntfa” around^Sm' tonS * rh e growth nf the economy, 

Cost increases had swallowed of pnsl'nr ir« «nuivnimt ' '' changes in fuel d rices, the effect „ co ,? om , , 5. Development Office 

up “substantial savings secured Total Hectricitv sales last ° r th ^ se on 1hp demand for IH 0n M i hat 1°“?^ 

Through farther hard-won ini- V# L n r in/o -n vh ' were 30 L! electricity, and the effects of * ou ' L d L op b ? 

in oper3tin? cem up~on7he^ depressed levels ^rvarinn measures." 4^i' r X fa 1976. X 

^Nncreases of the magni- ~ SinSS^J? Smith says 

fade experienced last year can- fn ££ InH .hUS ner cent a year w.MO MW ® f 


capital charges and salaries. 


recession has yet been reacbed- 


Rr.1T.MN IS T«> try to defer the heaviest vehicles could have the regulation made mqye 
V'Fv ri'sim-imiK on lorry driver- travel 10 2SQ m'-los a day — could flexible. nnipp 

h'*'ir*. tin*- !v .-nfurred from cn--.i British industry £300m. a French employers are known IN BRIEs 
.t. 1 nil.! 1 j l Rf\i tear, rir .lnhn year. :o prei'e nheir drivers to work 

1 tic Tcaswwirt Mtnisu-r. Tbv cast of introduvin? more lhan eight hours and pay a T)ivorc* c „fahr 

!o|«l ih.- r.ininnins y.-^i.-rday -.-raplis is estim.ilcd »•> the fine when caught. " A/I>Cr5 adieij 

P.-pi ocnt.iiinn.-i --.mid also h.- A-cwnnmn as :• far £350m. The Government's 

Tii:»d»* *0 lhe c'«n»iumsion ahoui ■* i!; 31 "- _ . • “'V?® - saJ ^ ~ 


fitting of t:ich'«ur.ipliv which 


Transport .not 


c.»rd hours of iiri\i rig ami rest 'Vurkers t mop hjs iiiadv no 
Dr. Gilbert ■ :.t«l he was well of l, 7 f ' ,r: " w ‘7 :d 

fare ni Hit- diUie'ilit-s pi»-.vil by h" prepared ;<■ nr--a« me >aw 
e i-roi.t.-.etl recu l.<> tens mid •;"«» in cruel mrnnr» n.v r.-i put 


a ware ni I in- (i!iiic'iiii«s po-vil ny 
the proptv.ed re..-u la lions and 
weu'd be helilittg .1 jmnl njeelrng 
carl;, in Ancnn wnl» h,,:h «nles 
•if the road Iranspnrr mdnsfrj to 


1 he I .*clv> graphs in ii”erai.en on 
tlieir jtiurneys. 

The prospects of Bnufa ob- 


Trafalgar 
tops lhe 
growth league 


hut notes 


the recession is the effect on 


that this renre*ems a reduction P rL ^ nt . a " d rulur ® employment 
fuel of 7.700 AHV — or three years' L n l^e mdiist^. Department of 
be growth— nn the estimate made T" fi5ures show that 

tons only 12 months ago. number of unemployed in 


Crossman judgment reserved 


the industry is nearing 160.000. 
almost 20 per cenL . of the 
nation's total number of un- 
employed. The figure does Dot 
include jobs connected with the 
construction industry such as 
materials production. 

The NFBTE survey shows that 


diw« the ni .my r.-pre- taming .in rasme of the rrsula- » IU ’ 111 ,Ca S UC hard." new legislation was almoxf almost 20 per cenL of the 

seniati ■»!!*■ »u>ns an? ihnu-j-hi in ho reason- PROPERTY COMPANIES take , , P(1 tr ' Br-1 nation s total number uf un- 

Thy freight Tran spun 4»iic,a- able, fa answer fa a queermn m ihe first two places in the 1975 ' ° = s „ h ., 1 r ^' nm? flQd /^MjTLn-ia xrx ja. v.*. Z-m-m J 4 J employed. The figure does Dot 

non n)i thc n'ciii.itmns — -which the European Parliament City Growth League as ealeu- P racl,c <> fa lhe industry. B |*/lCCfV| O fl 1 include jobs connected with the 

would reduce the dnv ins day for recently, the Commission ack- ialed by Management Todav r» - r ,• 1 VrvJvJljRMM®'!.!.*. JWIfeB 1 1 vOVi. V construction industry such as 

lorries from fa ei-.-ht hours nuwledged ihat the French and magazine The next three i UCSallllfltlOH lOSQ 99 materials production, 

and fimu the distance drivers of oiner governments had asked to places in the table are held by I The Export Crediis Guarantee The NFBTE survey shows that 

overseas trading houses. | Department hn« gua ran iced a loan JUDGMENT in the Crcissman as long as he did not break con- which have until now been re- 83 P pr cent - those companies' 

Trafalcai House tops the fj,/, 1 3 ,T' i c . on ' diaries cas « in P 5 ® H1 S h .^ 0 , u v rt fldenecs about other people hy garded as matters nf confidence, questioned ar e working at only 

Leyland capital hearing to resume 5-^ -is : ! ^SS-: HSi ~ SS. JSS 

h-' ra!?...ij r«'v<in.tni-ii|»n 'hanhnldr . s ^ *..a. a ', n ‘'l 1 groups, with Hajlemere Estatesj<:°n -mrf cnm-nieo-on *>’■' T be Lord Chief Jusrice Lo-d f 0u ,- d ^ 3rm {h e doctnne of col- trovers? to be stirred up as it is 

ilr "from h!- h Mr.'* j, 5? re T.Mnnfa.iun s he-' \ r : « c,,n ‘ l . P' 3 ^- .V nnrho third. ; ^chedM-d to be nn stream early wtdgcry. foreshadowed the po. ^ different from any other bonk of j 1 


THE HIGH COURT hearing on <cripi or the turbulent four hour 
•h" m !?:!.i I recon 4tm-?ti»»n -ch»*me ..haroholdrrs mfetmz at ihe 


r h, Ti:t lr n!S- ™ .harehoidrrs at she , roup ^ wUh Haste me re Estates I si-n -mrf The Sort Chief Jusrice Lo-d f 0u ' d harm lb * *« lr,t »g «=ol- trnver W to be stirred up as it is 

• ^da Rr ^i! h ' *v <leLc ‘ from ir.''j 1 r T.'innfa.iun ? he-' ^ -^.md place. Lnnrho third : ^hedn.-d to be vm stream early v,'ld S ery. foreshadowed the pns^ ippro^h^KTw i S?' mean dlfft:rent f ?; o,n any other bonk of 

sh-irehoM-r' who a«k«d hy British' Ley’.and 10 ' HaPr,,0nS and i ' m lK6 ‘ *'*'"*£ .Jhat his. findings might g£ESSl meSXSn in a minority ha f Preceded it. 

oppose the echeme m-U 10 In' -jnriion ihi- scheme in save ihe Th ■ l j jj a i xf he challenged m the Appeal could disclose their own views r " ®“0dy wants tn deny fa a THE 

tuMrti. company which wa« ap Proved ar nfl T J' " ba ? d » rent P ,a ^ O™! Court afler they were given in and ° ul themselves in a favour fc,rme J Cabin * 1 ■ the Hovr 

Yesterday— rho second day .if ih- sharebnlders ir.«et.ng. Diis:- h e ^ ve-ira^in , Br / nt oliftelH's Hrat production two months lu "*- able light with their constituent*. °j?. ? 0 S“. n !S? °F JUSt|,ymg him- riOiVG KONG 

the court pri-cocdincs — M r . dent shareholders are tr* present * H platform should be in plice nex» ..e told counsel. If l feel that while the majority would oer- seif, but this bnok raises entirely nO\T?H\nVTI?hrT APPin? 

Genre*' onion qc. counsel for evidcnre comoiair.:nE ahoui the fff.f'f aa f ®* her indicators The, week. Shell L-.K, Exploration and should an injunction oe granted, haps by sharing collective new principles.’ IjUV tKNMENT OFFICE 

the company, read out a Iran- way the meeting was conducted. ““Si!!?' Production, ocerator for Shell' l m^Sht put it in. genera! terms responsibility become unpopular" , Mf- Srlkin stressed that he was A\ T l\iniTivrrr« 

, , . — - — - 11 .fag sector have had rheir effect. Esso, said yesterday. in the first place so that it could eve n though their decisions were involved In the case fa order to .‘ii'uxuuinu.a 

with previous stars like Triumph go to the Appeal Court which necessarv uphold the public interest on be- . 

Invest mem Trust and Mrsl Partner takes all could then fake over respoo- ^ Attomev-Gen^ra! is seek ha,f of the Cabinet and the f ha t « is now able to provide 

kSSS Sw sr =•« SHrH 

M ? cr aT 'P. 1 jc^mn’efed Arundel Great Cnurt injunction could be drafted in lfl -g ^ . present form on ^ rom Cord Cordon-Walker that *~~ een Hon 8 Kong and the 

wSJ? h^Eh SS" MlS r, I?"c, and . h0W d fr o r ent / n m °" vn the gSund that SI? brS th? Cabinet colleagues of Mr CnSSS “ »e restrain, of Hong 

Walker i> eight h and the Jeat.. • the Strand, wntral London, for Lord Widacry cave no iodlca- Cabinet rule of secrecv in its ma n Jfafeed with bis intemini textile exports to the 

me merchant banker, but its ; more than £Km. to Legal and cion at this stage, however, affairs ’ “ to publish his diary even though mne mem b«rs of the Cora- 

,,s ass sj siss ml h,tt k ' no " n he 

<***> Fireman probe rS? r^'TSSS, 

lion S with'^rovidem^fawe' A s,ud r v of the causes of dcat 5 S u0 « of 1, -Sl Mr ' Rlchard w * f avc no Hght of veto, not have known that Mr. Cross- contact Mr. r p c' Leung 
H?, n ' ^ f v. Pro 'fa en,r Finance . among firemen uas announced Grossman s diaries. The novelty of those proceedings man was going fn break the Commercial c„' viiHo’ 

•9H the best performer in the , ve5T ,. r d av hv .»he Home Secretnrv £ ur,n S the hearing. Lord may have been criticised, but the " rules." and added: “Keening a Kone Governmont rim^ tf 

finance sector. Selection Trust : Mr. Roy Jenkins, when he opened Widgery asked If a Cabinet novelty lies in the bonk itself diary U nn«> Thin" hut keenin'- Graf'nn P® ee irf' 

'i..» is the leader in the Finance- an intemarional conference on Minister was not entitled to re- For the author gives a defaifad a diin- and nuhlishing it, in this Te^'owS L S2?°Si W1 ' 
Group section. fire and flre-flghune in London, veal his own role In decisions day-by-day account of matters form is another" 8 ^ 5 • ys:il - E *L W. 


on lhe percenfage change over I 


in the first place so that it could even though’ their decisions wero involved in the case in order to 
go to the Appeal Court which necessary. ‘ ' uphold the public interest on be- 


was no evi- 


Announce that their Head Office 
is now 

26 Dorset Street, London W1. 
TelsOI 487 2621.Telex58113. 
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the company, read out a Iran- way the meeting was conducted. , S P S' r ut ".!l n ' operator for Shell' i might put it in. general terms responsibility become unpopular" Mr. Srlkin stressed that he was 

■ ' - 1 - ■ — - ■■ - " fa.S soctor have had rheir effect. Esso, said yesterday. in the first place so that it could eve n thouch’ their decisions were involved in the case in order to 

with previous stars like Triumph . „ go to the Appeal Court which necessary uphold the public interest on ho. 
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’You're, not the onfyone needs more overseas business. 


A small increase in foreign earnings from 
each of Britairis exporting companies would go a 
long way toward solving many of this countrys 
problems. 

The opportunities are there. A recent 
independent research study* among exporting 
companies reported: 

"More than 80% forecast faster sales growth 
for their products in the export market than in the 
home market over the next 4 to 5 years! 7 

'The productivity of their export sales 
specialists was shown to be as much as 5 times 
greater than that of home sales specialists! 7 , 

Tt is not expensive to run an export sales . 


department, and can be as low as 1—1%% of sales 
turnover" 

Given a little help, couldn't you make new 
and profitable sales overseas? 

Try us. We have offices in 70 of your export . 
markets. 

In the United States alone we have 74 
branches. More than 30 on the continent of Europe 
Around the world, in fact, there are some 5,000 
Barclays Group offices— more than any other bank. 

We tan tell you what trading prospects are 
like throughout Europe, the Middle East, the Far 
East, Australasia, Africa, North and South America, 
and the Caribbean. 


Well help you find the contacts you need. 
VNfeU help you handle the paperwork. V\feH help 
you with government rules and regi 
Perhaps we can even help you with 
the finance We are a bank, after alL 
Talk to us through any 
Barclays branch manager. Or get 
in touch with us direct. 

International Division, 

168 Fenchurch Street, 

London EC3P 3 HP 
01-283 8989. 

*Befro Report, April 1975 
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The one international bank for all" your international business. 
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labour news 


I appointments 


Hull dockers angered by 
offer of extra 5 d a week 


Jack Sharpe heads new 
division of EMI 


COMPANY NOTICES 


BY CHRISTIAN TYLErf, LABOUR STAFF 


EMI has formed an Electron with responsibility for marketing appointed a director **25 5 

Tube and Small Businesses Obi- from August 1. Buchan: Prom East Building. Wf- Anderson 

sion to co-ordinate several August 1 the responsibility for has resigned from the Board of 

companies in its electronics Opencut drainage will be trans- Fram construction and nas jert 


DOCKERS at Hull have been to avoid loophole-hunting and they were treating last October “j- ^ S3? FSSin^SriS? niSon" ^ comp “ y - * 

shocked by an offer from their wrangles. ■« fT,< * amrnmisto Haro when comes managing director of the to the Civil Engineering Division, — 


snocKea by an offer from their wrangles. as the appropriate date when ~ V*. .v Anthon* b Tanner has 

!? pl0y "i tl ,™Jj* JW ***R l J_ A l^ e ._ sai T5. time * its hasty ?PPlyi og ; th e> _ 12-m on* nile: ^ppoSbiSS^siinaging b^fhes hkpmifen aJTdlrec- ‘ joi^d 1h? Board of BURRUP 


5p a week this October beeasw drafting b?s left many passages hence their readiness to make an ^aor ol the Electron Tube tor at Buchan and becomes a loci MATWESON AND CO. as group 
of the aotl-iuflation White ambiguous*. so that even offer at all— even though the Divis i on ^ additlon he now director at Civil Engineering, works director. Mr. Tanner was 


Paper. managers of a State-owned in- offer was only 5p. controls a number -of the group's AdUngton. Property and Develop- previously managing director of 

Tbe port employers argue that du * tr 7* lik * atomic energy this Mr. Walter Cunningham, shop ^nai ler. specialised electronics ments: Mr. J. A. R. Cornwall Is Lawronce-Alleo which was 
they must subtract from the week - caQ And themselves mis- steward? chairman, said yester- activities, and he will also be now managing director and has acquired by Buitup last year, 

White Paner’s PR limit- i «qk taken on crucial points despite day: “If we cannot get £6 in responsible for EMI Meterflow resigned from the Boards of Fram He. remains a director of that 

a week interim rise eiven tn the the advantage of Departmental October, things look very bad and EMI Threshold. Mr. Sharpe Gerrard and North East Building, concern. The companies a 

2 *>00 dockers at the end nF Anrll briefing. for weaker sections of Britain’s will report to Mr. Rex F. Thorne, Mr. K. F. Grim ditch has been members of the Extol Group._- 

after their last mineral settle workforce.’ 1 He expects officials who recently joined EMI as du-ec- 

mTdt m October^Tea'r.^ 18 Risk of fines Transport "and General tor utd^gial Mr. 

-j,,, . . , . . . , Workers Union, which represents John Griffiths, previously mantel 

But dockers leaders point out in the Hull case, the union's dockers, to raise the matter with ■»*. director of Electron Tube 

that the £5.95 W3s a substitute argument. would seem to be sup- ,tbe TUC and Government. Division, has been mane director 

for threshold payments. Even ported by guidance already Mr. Geoffrey Cullhxgton. the and general manager of that divo- 

It was not. they arfue. it issued by the TUC and Depart- employers’ spokesman, said they s,on - 


if 


would not count against the meat of Employment were “ not going to budge " from 

Hum. which comes into force Where there is some doubt it the rules laid down in the White Mr. 7. M. Diraglas-Penuant has 
on r riday (August 1). since only is over the timing rather than Paper. “ We told the union we been appointed chdef accountant 
money paid after F £j day raust be the amount of the dockers' next are not going to risk landing in of APTTONY GIBBS AND SONS 
offset against the £6. pay rise. The question here, as jail or pay heavy fines for them." from Au gu« L ’- 

The row at Hull is a vivid in many other agreements, is • Avonmouth Docks. Bristol, 
example of the kind of problem whether under the 12-month rule were at a standstill yesterday *jitenor Patino r, has been 

springing out of tbe White Paper still applying. Hull dockers must when 1.300 dockers walked out e f ec ted a director and appointed 
as unions and employers start wait until next April because after a mass meeting over pay, honorary president of AMAL- 
the autumn wage round. This is they had a special rise this April, and some 12 ships there are now GAMATED METAL CORPORA- 
despite the fact that the docu- or whether their normal October idle. The men had been told by TION. Mr. David R. Mitchell and 
ment was intended to lay down settlement date is the relevant their shop stewards that their Mr. George Ortla F. have been 
a simple and ngid formula, one. £10-a-week pay claim bad been appointed directors. Mr. H. Blaise 

deliberately unspecific in order Yesterday the employers said rejected by an arbitration Board, has resjgned his directorship. 


‘Let unions help to control 
dumping 9 TUC urges Shore 


Lord glHn wtn, chairman of the 
Ulster Investment Bank, and Mr. 
Michael Dargan, chairman of 
Cement-Road stone Holdings, have 
joined the Board of FITZWTLTQN 
of the Republic of Ireland. 

* 


BY JOHN WYLES, LABOUR REPORTER 


TUBE INVESTMENTS has con 
solidated Relite, Benjamin. Smith- 
lite and the lighting fittings in 

. . . . . L . , terests of Simplex-Circulume into 

yesterday point before their workpeople struck a sympathetic chord asUne company under the title of 
gainst im* Bet to know ahnut their rn the “ nnen annrnarh " whieh I enunot ft f.trtFrrTwr Rranrf 


TUC LEADERS 

launched a campaign against im- get to know about their to the “ open approach,” which, SIMPLEX LIGHTING. Brand 
port “dumping” and called for troubles." said Mr. Jack Jones, they said, should also include names are being retained, Mr. 
more direct trade union in- general secretary of the Trans- shop-steward participation in Michael F. Nash, who was chair 
flucnce over the range of goods port and General Workers Union top level Investigations into man of the individual companies, 
imported into Britain. after yesterday's meeting. trading practices. But they is chaijnnan. arrd Mr. John D. CaUa 

At a special meeting yester- .# made much less impact with way is managing director of Sim 

day. high-level TUC delegates t-O-OperatlOD their call for selective controls P |ex Ughtlng. Simplex-Circulume 

told Mr. Peter Shore, the Trade Mr. Jones, along with Mr. to ease the urgent problems of a continues to operate as a separate 
Secretary, that plaoaing_ agree- David Basnett. general secretary range of industries currently company 


from foreign 


ment? envisaged by the Govern- of the General and Municipal under pressure 

meat's Industry Bill should be Workers Union and Mr. Tom imports. Following Midland Bank’s acqui- 

expanded to cover import poli- Jackson, general secretary of the They urged the application of sition of a controlling interest, Mr. 

cies. giving tbe unions more Union of Post Office Workers, a quota system in circumstances W. Taylor (deputy chief 
influence over imports hy the argued that if workers were where “dumpine" allegations general manager) and Mr. G. F, 
country and by individual com- given more information on im- are under investigation, but the ?9 r * 11 ' assis f ant genera) manager, 
pa «i , * s ' port-export problems through Government apparently stood °!J Ve „r i5Jj«nn£j 

This would be a vital part of the planning agreement system firm bv its view that infer- ftwraTr a n^tn A^ rrE rnS SSra 

a more open approach ’’ which, thev would be In a position to Governmental lalks, and mis- titin i v n Tin£i. 

Tl-C leaders contended was mobilise action with unions «ions such as that sent to Japan i dpn „'rv chairman of Finance for 
necessary to tackle import prnh- abroad and to take joint initia- hr the Society of Motor Manu- indwS) hw "ho joined its 
lems at all levels of the tlvcs with employers at home. facturers and Traders, offered Board to represent ICFC's 40 per 
economy. Union leaders came aw ay thp better approach at this rent, shareholding. Mr. E. S. Tib- 


Firms often reach a crisis from Mr. Shore feeling they had time. 


Put vicar’s £6 rise in 
plate, churchgoers told 


Plumbers 

renegotiate 


BY CHRISTIAN TYLER. LABOUR STAFF 
THE CHURCH nf England 
yesterday asked parishioners to 
put more mnnev i n the plate so 
that low-paid clergy can enjoy 
the maximum £G-a-week pay 
rise allowed by the While 
Panpp on Inflation. 

The Church Commissioners, 
who manage snmr £6fH)m. 
worth of assets in order to pro- 
vide slioends. announced they 
were adopting thp £6 limit for 
next Anril's wage rises. 

But ihev conceded that their 
support for the Government’s 
dri»e against inflation was not 
exactly a sacrificial gesture, 
since they can only afford lo 
find £2 of £6 (that is about £lm. 
from the income on their 
assets). 


the balance, they said, must 
enme from the church-going 
public. 

It Is the first time the Church 


wage rise 

By Our Labour Staff 


hetts. Mr. Leopold de Rothschild 
! and Mr. S. E. A. Kim mi ns have 
I resigned as directors following the 
I sale to Midland Bank of the share- 
holdings they represented. Mr. G. 
S. Stone, who rejoined the Board 
last July • following a two- year 
Government appointment " has 
become . non-executive deputy 
chairman. Mr. A. J. Pont# will 
continue as managing director and 
group chief executive*** London 
American in its new status as a 


A NATIONAL pay agreement subsidiary pt Midland Bank. 

signed seven, months ago for - ' - * *. 

25.000 plumbers has been com- LtwCnf . T j. phe-Coffin 


has made such a direcl appeal. S VenwotiateTtomSerthe u U ’' Cnl ’ T ; ?’ ^*^*1 has 
or announced a target so far -S™ ’ >11 , SSI iirSe Sv been apootated a regional dim- 


, . . lar P pl 80 Ial> mew £6 a week limit on 
ahead, ft Is hoping to get the r j se ^ 

3.000 “ low-paid ’’ rectors am! 
vicars out of the 8.000 total 
onto a new rale of £445 a week. 

(The clergyman’s free house, 
tax relief on some hills, and 
non-contribmory pension is 
thought to hr worth another 
£30 a week on average.) 

Clergymen already above the 

SHE SSuvYesfthan 555 ma n ke * nd H' rin * r er - 1 Sffits’-I^lVrg 

,l,e " A similar renegotiation will now companies members of the 


Pay tor of the Devon and Cornwall 
_ . . , Regional Board of LLOYDS 

Rises of up to £12 a week BANK which «its at Exeter under 
have been cancelled by mutual the chairmanship of the Earl of 
agreement between contractors Morley. 
and the Electrical and Plumbing * 

Trades Union, and all-round £6 


rises substituted. 


Mr. A. J. Oyier has been 


The Dlumbin’g and heating an P°inted chairman of Cuprinol 
indX.lik™ JtSSS 


brothers next April. Those well 
below It might receive another 
rise when the policy expires. 


A 


TUG-OF-WAR 


. . . - . , . , , ..companies art members of the 

have to be agreed in electrical BERGER GROUP, 
contracting, where 70.000 
workers had been expecting 

rises of 1&-24.5 per cent, from Mr. Barrie Mayes and Mr. Bryan 
January. Atkin have been appointed di rec- 

Mr. Frank Chappie, the general tor* of INDUSTRIAL MARKET 
secretary of the EPTU. is seeking RESEARCH, a member of tbe 
to meet Chancellor Denis Healey AGB Research Group, 
to press for a cut in Value Added ★ 

Tax on electrical appliances. Mr- A _ E- is ,-tirinE 

— e *3S e EPT 1 D l ays tb u at n,0 I 1 ^ J ha E from the Board of \VELFARE 

herunon lion and bargaining rights from P e °P le have been laid off INSURANCE COMPANY on 


Tug-of-war ‘no attack 
on trade unionism’-QC 


unions hring fnitcht m the High General Accident. They were or Their i nhs as a result of August 1. 

attacking TUC efforts increase in VAT rates to 


Court over iho r iifurp of .1000 also not 

inMir.in.’o workers must not he m encourage development of 25 per cen! - iQ the lasl Su d 8 et - 
t lowed as ,in .niack on trade rational and stable trade union 
unionism, a High Court mdc** ^truclures. 
was told by 3 OC yesterday 
The ficht ic over which nf the 


Mr. Philip Com icy has been 
appointed special assignments 
of REED GROUP, 


INTERIM STATEMENT 


run u res. mn l,; nn executive of REED GROUP, a 

Mr. Lester hjs submitted that IflQllSirV iFldKing division of Reed International. He 
ic TUC rule giving Disputes “ has been financial director of 


two whtlt^nllar unions should Committee decisions a binding nTOETeSS OH 
get ihn .TOno workers .is mem- effect on member unions is void F* WI1 


Argyle Securities since 1973. 


bers— ihe Asspi i.uinn of Profes- ;mr | .-1 gainst public policy, 
sional. Executive. Clerical and Should the judee rule 


m equal pay 

Com pute r Staffs (Apex) «r Mr. favour of this submission, that By Our Labour Staff 
■>‘ 1 sn ^L a J w . n . " f should not be a ' body blow THE Government b 


Scicntifii Technt 
gen.U Staffs (ASTMS). 

Thp hearing, in front nf Mr. 
.Tusttre Fosier. ,iro»o out of the 
mercer last August of the 
General Accident Fire and Life 

Assurance croup's si.iff assoria- 
lion iS\C\» with Apex. 

A TI C disputes i-ouinuttee hns 
ruled that ASTMS and not 
Apex is the proper union for 
the group’s si.iff but Mr Cluirle* 
Riithvi e]l. . h.nrman of SAGA, is 
asking ihe jrnVce save ibe 


1 an ft Mini ”** ~ THE Government bellei'efi in- 

J 0 the trade union movement." duslrv has made "considerable 
he «aid. 


Mr. Raymond Darien has been 
1 unpointed sales director of the 
Building Engineering Services 
Division of HADEN CARRIER. 


The case continues. 


Meeting to-day 
on Tyneside 
dispute 

The 4.U00 manual workers who 


progress’* during tbe past year „ _ . _ v,--!.-- 

in moving towards equal pay for . 

women which becomes a statu- isuviTON CHAMBER 
tor?- requirement tn December. 

This was announced in the 
Commons yesterday by Mr. John 
Fraser. Parliamentary Under- 


. COMMERCE AND TRADE. 


has 

the 

OF 


Mr. D. J. GiUlgan is to resign 


Secret ary. Employment, who from the Board of FOSECO 
reported that .1 Government In- MIN SEP from October 10, to take 
quiry has shown that out of 151 U P another appointment, 
agreements monitored hy the ★ 

newtmem of Employment. 43 Mr >v E Fnx ha5 mad<5 


merger b; ordering Apex not to have heen on strike for- more bad already achieved equal pay. commercial' director nf the 

obey the TUC ruling than three weeks a» tbe Tyne- A further 70 were within 5 per EUTECTIC CCiiVfPANY. He con- 

Yestcrday. the fourth d.i> of side works of C. A Parsons, will cent of thp target. rinues a$ secretary and will act 

the hearing. Mr AnOinny Lc-:trr. deride at a meeting in Newcastle This meant that at the end of as deputy to the managing direc- 

QC. for Mr Roth well. <atil there in-div whether tn accept a com- March this year, nine months ter. Mr. J. Baker has been 

was no atia-.'k on trade iininiii-.ni pany pay offer or challenge the before the statutory deadline, appointed m the newly created 

by Mr Rnthweil. whose mem- Gnvrrnmcnt’s new nay limits three-quarters had women's rates P° st 
hers wanted in ri’mn.n members The eompan' ia?r week in- above 95 per cent, of men’s 
of the trade union of thrir rrrurl it^ offpr to between rates 

choice. £6 and £7 backdated in July 1 Equal pay has been exempted 

They sought to hi* mem herx with an extra £5 from January from the £6 pay policy limit. I Mr. Barry Reed, chairman and 

nf Apex working in partnership 1. The men want £10 immedi- which means that the £8 can be| mana ? in S director of the Austin 


Institute 
I Technical Services. 


Centre and 


with ASTMS in we king rerngru- aioly. 


exceeded. 


BR and unions talk to cut costs 

BY OUR LABOUR REPORTER 

BRITISH RAIL and the three support which is likely to run to BR and the unions are p cepared I ixrnrvANnt V a 
railway unions are to try to £«3m this year. to move towards a greater degrecRVwSnJmed suSdi^ Of 

agree a mm -strategy for _ .. of consultation and cooperation SSSr?™ .^3 Co 


Reed Group, has accepted the in- 
vitation of Sir Derek Ezra to join 
the European Trade Committee 
of • the • BRITISH OVERSEAS 
TRADE BOARD. 

*■ 

Mr. J. E. P. Mills has been 
appointed chairman and Mr. John 
Stewart managing director, of 
PREVENTIVE PREDICTIVE 


achieung ihe .-cnnomiex urgently Overtime in 7he~fac7V7 SJJSlS RiChardsons We J sarth 2nd Co ’ 

needed in curb the s*>tralljng squeeze on public expenditure. Tbe following divisional changes 

rail deficit mihnui any reduction Aia- the top of tne fist of which could have serious con- have been made within the 

~ .< » ^ !he of 

Although the unions are pre- Mr. C. Howarth is now managing 


to reduce the 

3 ii.|>.lc\.'| I'nnfidcnttal meeting 13 hours of overtime which ra;i- 

whtch will be follow'd in ihe wavnien non- work and which , ... , - . ‘ _ n r tnhnainne 

aittusitn bv tripartite meetings aremm-s for one th-rd n- the 1 n J^ about Mich short- J ,r S^ r ’ f d § r ‘ % V°£Si5 

wiih Mu; Minister of Transport Wat py h,l[ Mr. Sidswv becomes a local director 7rom 

.timod •! ‘.’"'"’t agre«*mf*nt un " eishell. general xecretary nf . ,j 1CK .amme. rne . , Mechanical Encmccr- 

tpg «hort and n,ed,u n . :»rm ’he National Union of Railway, withdrawal nr some ■ locomotives ^ c Srd h“ been made 

ful. . ro of Rr!M,n*« railway net- met,, reaffirmed y-xteniay that «" d P™ 81 ^ m^nagmg' director in place of 

work 'vs. union wnu’.d not accept any P ?r c,?nt - rortucuon m freight Mr p Hodges who has relin 

The tun Miles ' ill Mart di<- redundances a« na-1 of no mileage, tneir prime aim is. that position Mr. J. 

df-’on; 'mined. Iteiv *n m-nt ernnumy time, and iha! " rbe r e according rr> Mr. Weighell. to Roardman joins the main Board 
wnrkm: partv i*n hmr to apm> 1. plenty of scope for making emerge from the economic crisis sn d will be responsible for the 
3 range of ernnom'-’s which RR «ononne« without reducing "with the present route mileage division. Fram Gerratdr Mr. J. 

'•* ’trsootlv neeH**d to reduce staff" and with the present labour force Beck appointed a local director. 

Its demands for public financial Yesterday’s talks indicate that intact ’’ Mr. D. Green will be a director 


AE & CI LIMITED 


(Incorporated in the Republic ol South Africa) 

Board of Directors 

H. F. Oppenheimer (Chairman!. Dr. A. Spinks < Deputy 


Chairman /. Alternate: R. B. Richards. D. N. Marvin (Manag- 
ing Director j, R. A. Webb (peputy Managing Director K Sir 
Keith Acutt K_B.E.. Alternate: Dr. M. G: ML Atznore. S. A. G. 
Anderson. G. C. Fletcher. M.C.. F. J. K. Hmebrandt, Alternate: 
Dr. V. G. Cove. A. C. Munday, G. W. H. Kelly. E. J- Smale. 
W. S. Stephens. G. M. Thomas. J. Ogilvie Thompson, C. F. 
Todd. W. V. van der Byl, J. P. Wapenaar, W. H. Wishart, 
D. J. Wood. 


INTERIM REPORT FOR THE HALF YEAR 
ENDED 30 JUNE 1975 


1. Trading results 

The Directors of AE&CI Limited announce the unaudited 
trading results of the Group for the six months ended 30th 
June 1975 as follows: 


1974 

Year First half 
R millions 


293.1 


132.4 Group Sales 


- 1975 
First Half 
R millions 
273.2 


47.4 

12.5 


34.9 

8.S 



Profits before, taxation 
Less: taxation 


Profits after taxation 



7.9 

0.6 

0.3 


0.6 

0.3 

0.2 

Tax savings arising from 
Investment allowances 
transferred to noo- 
distribntable reserves 
Attributable to: 

UittoritY shareholders of 
subsidiaries 

AE&CI preference 
shareholders 

13 

0.4 

0.2 


g 

Attributable to AE&CI 

“ 

26.1 

12.6 

ordinary shareholders 

l4Ji 



Earnings per ordinary 


31.3c 

15.7c 

share 

16.7c 


2 . 


Capital commitments 

Unexpected balances on major capital -projects authorised 
and under construction at 30th June 1975 for the Group 
amounted to R170.4 million (1974— R87.6 million). 

3. Dividends 

Preference dividend No. 74 at the rate of 5$ per cent 
per. annum for the six months ended 15th Jane 1975 has 
been declared .and paid. An interim ordinary dividend of 
6.5 cents, per share (1974 — 6 cents) has been declared. 

4. Comments 

Group sales for tbe six months ended 301b June 1975 
totalled R 173.2 million, an increase of 30.8 per cent over the 
corresponding figure for 1974. Group profits before taxation for 
the half year at.R2&2 million (1974— R22 T million) showed 
an increase of 18.0 per cent. Group profits attributable to 
ordinary shareholders at R14.5 million (1974— R12.6 million) 
rose by 15.1 per cent. Earnings per share on the larger 
number of shares now In issue have increased from 15.7 cents 
to 16.7 cents. 

Of the increase In sales R24.8 million (60.7 per cent.) 
stems from the tnclusion in the 1975 figures of the sales of the 
Duropenta and Prolux groups of companies which became sub- 
sidiaries during the second half of 1974. 

Sales during the six months, particularly itr the plastics 
area, were depressed in line with the lower level of business 
activity in the Republic while in the explosives area the 
demand has been adversely affected by the cutback in platinum 
production and the continued labour problems on the mines. 
Agricultural sales would have been higher but for the shortage 
of ammonia caused by lower than expected production from the 
new coal-based ammonia plant at Modderfontein. Tbe operating 
difficulties in this complex are steadily being overcome and the 
level of output during the rest of the year should continue to 
improve. 

The difficult trading conditions are also reflected in the 
results of the recently acquired Duropenta group which 
incurred a small loss during the period, and those of S A Nylon 
5 pinners, in which the Company has a 30 per cent interest 
where trading has also been depressed. Against this, the Proltix 
Paint group which is now wholly owned, achieved significant 
increases in both sales and profits by comparison with those for 
the corresponding period of 1974. The results of Triomf 
Fertilizer in which the Company has a 49 per cent interest also 
showed a significant improvement. 

Under prevailing conditions profits for the second half year 
are expected to be higher than those for tbe first half, but an 
upturn in the economy would improve the position significantly. 

Announcements have previously been made regarding tbe 
Coalplex project which AE&CI is undertaking in partnership 
with Sentracru-m Limited Tbe estimated cost of Coalplex is 
R242 million of which AE&CI’s share will be 60 per cent., 
i.e.. approximately R145 million. 

Following Board approval of Coalplex a scheme of financing 
is being arranged with tbe objective not only of providing 
finance for the project, but also of achieving a better balance 
between long and short term borrowings within the Group. 

A loan of RL2 million has been arranged with the 
Industrial Development Corporation of South Africa Limited 
and arrangements are well advanced for the raising of an 
overseas loan of ■ USS60 million, with currency conversion 
options and a local long term unsecured debenture issue ter 
R40 million. The latter, in view of its exceptional size, will 
carry with it options to subscribe for ordinary shares in either 
5 or 6 years’ time. Full details of tbis issue, which is being 
privately placed with institutions, will be made available as 
soon as all the terms have been agreed. Shareholders will be 
given the opportunity of participating on similar terms to the 
institutions. 

Associated with this scheme of financing it'is also proposed 
to raise approximately RS0 million of additional’ ordinary 
share capital by a share issue to take place at an appropriate 
date during 1976. This capital will probably be raised by means 
of a rights issue to existing ordinary shareholders and to 
holders of the options referred to above. The principal share- 
holders who between them control approximately eighty per 
cent, of the ordinary shares have agreed to participate to ihe 
extent of R64 million in the proposed issue. 

Both the proposed R40 million debenture issue and ih^ 
share issue will be subject to shareholders approving ihe 
necessary increase to the authorised capital. This approval will 
be sought at the appropriate time. 

Arrangements have also been made with several local 
tank* -to advance AE&CI a toral of R31 million In the form 
of medium term loans of varying duration. Export credit finance 
from the United Kingdom. France and possibly several other 
European countries is also being arranged, the level of which 
will he dependent upon the countries of origin of the equip- 
ment required for -Coalplex. 

On behalf of the Board 
H. F. OPPENHEIMER 
D. N. MARVIN 

„ Directors 

Registered Office: 

16rh Floor. Office Tower, Carlton Centre, 

Johannesburg, 2001. 

Transfer Secretaries: 

Consolidated Share Registrars Limited, 

62 Marshall Street. Johannesburg, 2001 
and 

Charter Consolidated Limited, 

Charter House. Park Street. 

Ashford, Kent TN24 5EQ, England. 
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AMERICAN CORPORATION GROUP 
Tranvau Ml Min me CjmwW' 
DECLARATION OF DIVIDENDS 


Further M «h< la^rt'Wd » »"• the tsffl "w 

197 b. tne convirtion rate iMiicuble to In Kingdom cttritoS 


at the undermentioned dividend* to Merefieldcn registered 
. 1075 l« El - R1.S5.1F01- . 


in re sp ect 
27th June. 

The effective rate of sown Afncen Non-Resident snsreftolBenr Tja t 
15 es» «M 

Details at the dividends concerned n « Mimes' 


Nam* of Comejnv reach ol 
wflfcii it mtorppratpo in »t 
Reuuhlx of South Africa' 

1 

Divide no ; Coudot 
N o. | No, 

flats at divi- 
dend per 
mate is A 
«urr-ncY> 

oer Uiara 

Th« South African Land and 
exploration Company Limited 
Vaal Reefs exploration anti 
Mining Company Limited 
Weitern Dew Level* . Limited 

72 1 73 

5? ! - 

7.5 tents 

75-0 renu 
57.S cent* 

4 B2749p 

4B 

^y44744fl 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA UMiTrrf 

London secmitw 

* W. J. PA17IS0N 

Louden Otteer 

4 0. Holbom Vliduct. EC IP 1AJ. 

OAca ol the United Kingdom transfer seeretarleai 
Chart-r Consol'iHted Li mired. 

P.O. Box 102. 

Charter Noum. 

Park Street 
Ashford. Kent. 

TN24 BEQ. - 
idtn jutv. 1975. 


The Directors of the 
Commercial Bank of Australia 
Limited 

will recommend to the annual general 
meeting to Be held on- October 23rd- 
1975. the payment of final dlnaendS 
for the year to June 30th. of Z % 
on Preference Stock and 7*L on 
Ordinary Stock. 

This means a Final dividend Of 40 
cents lor eech Oir. 20 unit ol 
preference Stack and 7 cents lor each 
Dir. 1 unit of Ordinary Stoclt _ 

□imdends will be eald on October 
24 H> tn Australian currency to share- 
holders on tie register as at October 
9th. To determine entitlements to the 
dividends the TRANSFER BOOKS will 
CLOSE at 3.00 ».m. on October 9th. 
and re- 00 en on October 24th. 

The 1975 new issue of Ordinary 
shares will not participate in the nnaf 
dividend. 

There will be a lew days defat in 
desoetch of dividend warrants to 
stockholders on the London Register 
due to the fact that English equiva- 
lent cannot be determined until rate 
of exchange current on the date of 
Mvment (s' known 

Managing Director. 


WEST RAND CONSOLIDATED 
MINES LIMITED 


ilncorpoaled in tne 
Rcuubbc of South Africa) 


coupon nq ae. 


HOLDERS OF SHARE A R RANTS TO 

BEARER are Informer that thev will 
on or after (ho 8th Aagutt. 1975. 
paid 2.72453 d oer share. vtC 
3 -20533 d (he amount declared try 
share. Ins OABOBOp being Souib 
African non-resident shareholders' tu 
of 15%, against surrender of Couch 
No. W. 


_ Coupons must be deoosited far 
THREE CLEAR DAYS for InsPcctfoa 
before payment will be made:— 

I 11 London at National Wcstminnn- 
Banfc Limited- Stock ofbee Services 
2nd Floor. 41. LOthDUrv. EC2. 


tn Paris at Credit du Norn rt Union 
Parislenne Union Bancaire. 6 A 1 
Boulevard Hmisimann. Paris (9eL 


AE A Cl LIMITED 

led In the 
South Africa) 


(Incorporated In the 
Republic Of S 01 


DECLARATION OF 
ORDINARY 


DIVIDEND No. B2 
IS HEREBY GIVEN that an In- 


NOTJCE ... 

tertm ■ dividend ot 6.5 cents oer there in 
respect Of the year ending 31st December 
1975 hat been declared payable on 12th 
December 1975 to holders of ordinary 
shants registered In the books ot the 
Company at the dose of business on 24th 
October 1975. 

The dividend Is declared In the currency 
ol the Republic ol South Alrlee. 

Warrants In payment will be posted 
from the office* of the transfer secretaries 
in Johannesburg on or about 9th December 
'975. 

Changes -of address or dividend Instruc- 
tions to abide to this dividend must be 
received not later than 21st November 
1975. 


In 'terms' oi'the Reoubilc of Sotuh Africa 
Income Ta> Act 1962 (as amended) 


divi- 
dends Payable to persons not ordinarily 
resident nor carrying on business In the 
Reoubilc ef South Africa or to companies 
not registered nor carrying on business In 
the Republic are subject to deduction In 
respect of non-resident shareholders’ tax 
at the rate of 13.7025%. 

The transfer . books and register of 
members Will be closed from 25th October 
975 to 7th November 1975 both davs 
Inclusive. 

By Order of the HcardJ 
V. Wllson-Tavlor ^ 
Secretary- 

Carlton Centre. 

Johannesburg. 

29 July 197S. 

Tr^nsNf Secrmarles 

Consolidated Share Registrars Limited. 

62 Marshall Street. 

Johannesburg, 2001. 


FRANKLIN MINT* CORPORATION 


Certain Information ran aired bv The 
Stock Exchange In London to be available 
may be Inisected during the usual busi- 


ness hour* (Saturdays and ouMic holidays 
' off* ~ 


evceoted) at the offices o' Klomwort. Ben- 
;6n Limited. 34 Lime Street. London EC3M 
/LX. from whom cooles of the Annual 
Report mav be obtained. 


appeals 


MEND A CHILD’S HEART 

The lives of 1.000's of children have 
been saved by research Into congenital 
heart disease. 

TTWi Research Must Continue 
Please help by sending donations co: — 
BRITISH HEART FOUNDATION 
Room 13. 

57 Gloucester Place, 

London. W.l. 


In Basle at Swiss Bank Corporation. 
In Zurich at Credit Suisse. 


Coupons belonging to holders resi- 
Brtraln and Northern 


dent In Great 

Ireland will be paid as follows:— 


2.72453 


Amount of dividend after 
deduction of South African 
tton-recJdent shareholders’ 
tax Of 15% 

Less: United Kingdom in- 
come Tax of 20% on the 
Gross Amount of the divi- 
dend Of 3.205330 

Net Amount 
Listing Forms can be obtained from 
the National Westminster Bank 
Limited, at the address shown above 

BY ORDER 


0.5410? 

2.0B34S 


GENERAL MINING AND FINANCE 
CORPORATION LIMITED 


London Secretaries 
per: R. R. BISHOP 


London Office: 

Friars House. 

39/41 New Broad Street, 

EC2M INJ. 

2Sth July. 1975. 


NOTE-. Under the double n« agreement 
between the United Kingdom and !*« 
Republic of South Africa, the South 
African non-resident shareholders' tai 
applicable to the dividend Is allow- 
able as a credit against the united 
Kingdom tax payable in resrecl of 
the dividend. The deduction ef In 
at the reduced rate- of 20 % instead 
of at the baste rate ol 15% represents 
an allowance of credit at the rate of 
1S%. 


ANGLO AMERICAN GOLD INVESTMENT 
COMPANY LIMITED 
(Incorporated m tne Republic of 
South Africa 1 


DIVIDEND NO. 55 

Further to the dividend nonce ittvef- 
tised In the Press on the 17th June. 1975 
the conversion rate aspllcable to pivmefiu 
In United Kingdom currency in respect ot 
Hie above-mentioned dividend 11 £1 ■ 
Rl. 555604 eon I valent to 7O.712O0P Per 
share. 

The effective rate of South AWcir 
Non- Resident Shareholders' Tax la '5 
oer cent. ' 

Far and on behalf Y 
ANGLO AMERICAN CORPORATION OF 
- SOUTH AFRICA. LIMITED. 


.London ^Secretaries 


D. H. J. Pattlson. 

London OIBcet. 

40. Holborp Viaduct. EC IP 1AJ. 

Office of the United Kingdom Transfer 
SecrCtprWsr 

CharterCwsolMWed Limited. 

S hatter House. 

ark Street. 

Ashford. Kent. 

TN24 BEQ. 

29th July. 1975. 


GOURMET 


GALLIPOLI RESTAURANT off Old Bread 
Street. EC2. Open every day lor lurch, 
dinner and danclnu until 3 a.m. Cabaret 
twice nightly 1030 pm. and 1.15 a.m 
Mon to Sat. £5-25. Tel. 5BB 1922. 


APPOINTMENTS 


MONEY MARKET 
DEALERS 


Trainee dealers required for commercial and 
inter-bank sections of established sterling 
money brokers. Age 23-28, experience in 
other markets such as stock jobbing an 
advantage but not essential. Salary accord- 
ing to age and experience. 


Apply Box No. A.5166, Financial Times 
10, Cannon Street, EC4P 4BY 



Bu. 

financial 


isv Property Finance Department of a major City-based 

„.J Group seeks a banker or legal executive with wide security 

experience to join a small team engaged in the securihesadmmistra- 
bon of a very substantial loan portfolio. The mam tunction of the 

and ,o p ™ idE ■“*» 
fl K ,W%Ko!, 0 re f S e .'’' IJS " celle " 1 beneWs 3 " d somG 
i 01-623 3020 extension 344 for an application form. 






P. murray-jones group 


Have 


vacancies for experienced Foreign 
Exchange or Deposit Dealers for their' 
London Office with possibilities for 
appointments for suitable applicants. 


overseas 


Curriculum Vitae in strictest confidence to: 
Chairman and Chief Executive, 

20, St. Swithin’s Lane, London, EC4 SEN, 




11 



\Jr 
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Foot says £6 pay policy 
can end inflation threat 


fir John Hunt 

MR. MICHAEL FOOT found him- 
self defending the Government's 
new £6 pay increase ceiling 
against attacks from the Cons«-- 
T>* • Jl » valive front bench and from hr 

Dividend ss,*™"* in ae comm ‘ ,ns 

■ . Members of the Tribune group 

\f7 Q 1 V Arc feared that The latest pay policy. 

TT ▼ V ' A ^ like its predecessors, would fall 

1 rirr i most heavily on organised trade 

OT|Q ill unionists, and that others would 

_ . , _ „ For the Conservatives. Mr. 

Financial Times Reporter Barney Hayhoe. a front-bench 

IN A written reply in the Com- spokesman, told Mr. 

mons yesterday. Mr. Joel Barnett. Ln, 0 : , P°bcy is riddled with 
Chief Secretary to the Treasury Ini ** a °,°T al lf s an l^ U are 
clarified the position of a share- st op them!" d t0 d ° aDytlu ^ e t0 


holder who waives his right to 

■ a dividend in relation to capital 
transfer tax. 

He recalled that during the 


Tragedy 

Despite the criticisms, the Em- 



Another left-winger. Mr. Eric 
Heifer, former Industry Secre- 
tary'. predicted there would be a 
large number of anomalies. In 
the building . industry', those on 
the Mump" would slip through 
the net. while those outside the 
“lump” would have their wages 
controlled. Similar situations 
would arise in engineering and 
among lawyers. 

Those who bad concluded pro- 
ductivity agreements, such as 
the raining industry: would be in 
the clear, while those who had 
no such agreement would be 
caught. 

“This is going to cause a 
great deal of discontent,'* Mr. 
Heffer said. ** If we go on in 
this way. we will have a great 
many problems in these indus- 
tries and it will rebound on the 
Labour movement." 

Mr. Foot agreed that a great, 
many anomalies were bound to 


Access for 
inspectors 
urged at 
legislative 
factory 


Tory attack on oil 
post for Kearton 


BY JUSTIN LONG 


SfUS *1 ployment 

a dividend ui _ ti#icu t 

- ™ r “?JL y . fj'Ti nhH f. t » 3 h having agreed to thi.s policy, that MB. ERIC HEFFER occur and si great many diffi- 

™ a Til h ph 11 it would he a tragedy for the culties would have to be over- 

• was recognised that there were nation if the House of Commons “It will rebound on the come. The productivity 

• circumstance* in which possibly were to turn its back on it at Labour movement.” agreement had been reached 

-- a liability could be incurred. this moment with the TUC and be was not 

Mr. Barnett stated “ The Chan- . “ The Tiest courte is to carry on he proposed to take against saying that It would work 100 

• • cellor is considering whether with this policy. There will be employers who were faced with per cent. But the failure to deal 

legislation should be included in difficulties— a lot of trouble dur- the alternative of breaching the with inflation would cause even 

■“.‘the 1976 Finance Bill to clarify ing the course of it. But if we Government's incomes policy or more difficulties, 

the position. In -the meantime, carry it through, we can end the breaking the employment pro- 

the Inland Rcvnue will not in any inflationary threat." * tectioo legislation. He replied: _ - 

1 rase seek to raise a charge to Questioned about the reserve "The Government will not allow inCOmDl£l6 
where a Dowers which would be intro- this situation to arise." 


eanital transfer tax 

binding waiver of a dividend is duced if the policy were 
made within 12 months before breached, Mr. Foot said: “It is 
the dividend' i* declared nr in highly probable and advantage- v^UilOS 
tb» rase of nn interim dividend ous that 'the resenre powers 
12 months before it !_ 


A BILL which could give 
factory Inspectors the right of 
access to the Houses of Par- 
liament was introduced in the 
Commons yesterday. 

Mr.-. Jeff Booker’s Royal 
Palace of Westminster ( Appro- 
priation) Bill was given a 
formal first reading by MPs. 
But it has no chance of mak- 
ing further progress since Uie 
session’s private Members’ 
time has been used up. 

The Bill seeks to provJdp fOT 
the M common ownership" of 
the - Palace while-' it remains 
the seat or the U.K. Parlia- 
ment and to bring . It, and 
thosei who work there, within 
the scope of all protective 
labour legislation. 

Mr. : Booker (Lab., Perry 
Barr) said the purpose w a? to 
provide mere staff for MPs 
and parliamentary staff and to 
give workers 
labour laws. 

There' was on urgent need 
for more room for MPs and 
staff— yet there was a, vast 
amount of space la the Palace, 
including 56 rooms allocated 
to the Lord Chancellor. 

And' as more protective legis- 
lation was passed it was be- 
coming more apparent that 


THE GUILLOTINED battle over “We must assume that the chief aspects was its involvement in 
the Government's legislation to executive, despite the offer of breaches of contract, 
establish a British National Oil Mr - Paul Getty blush, has not People were subject 10 general 
Corooration ended in the Com- been found - We assume that changes in taxation, but they 
" Ju. “ ‘ “ that is not Lord Kcarton's role" were not accustomed to the 

mons last night. accompanied by a sai ar y which would make even breaking of commercial con- 
tbe announcement that Lord tracts. 

Kearton, the 64-year-old former -*T "We are told that this is in 

chairman of Courtaulds, is to be XjUIlallCS the national interest. What that 

T^^T ,rm ’ a ‘ ° £ * he " eW Mr ‘ J ° Grtn..ad fL.. Orkney SSm£Si% In*™!! "ndMal 
organisation. and Shetland) said that the wrok- is a very diffrent thing." 

Making the announcement, dur- ing of the Bill should be subject He said: "It is a Bill produced 
ing the third reading of the to ordinary planning procedures hy lunatics for a lunatic silua- 
bitterly-con tested Bill to enable whU * one of its most serious lion." 
these new arrangements — the 
Petroleum and! Submarine Pipe- 
lines . Bill — Mr. Anthony 
Wedgwood Beitn, Energy. Secre- 
tary. brushed aside the criticisms 
of the Tories over the extensive’ 
powers taken by the legislation. 

The Bill, Mr. Bcnn main- 
tained, would remedy deficiencies 
whereby there was no petroleum 

— tax. no depletion control, and no . 

cover under control over the ownership of L* UNS IN Nigeria have been utilities and 

North Sea licences. advised to observe . the rules drivers. 

This wu safeguarding the SESST - !, wL ‘aVno S' - ," We "ave 
national interest, and he claimed day hid olor aSer a " ol 5 n '? m . <HMurbancm. or in- 

.tons ensuring SlfcJS. &». - 


Ennals advises Britons in 
Nigeria: Obey new regime 


for oil tanker 
no reports of 


that the negotiations ensuring 
constructive participation with 


the oil • companies had already ¥**!*?.? Sir Geoffrey de Freiias (Lab- 

got off to a good start. 5 ta i e> Foreign Affairs, told the Kettering) called for an assur- 

w.- .. - . . Commons that British subjects that the British Hl"h min- 

His arguments were dismissed had been advised not tn move ai unusn . m*-n com 

with indiEnation hv the ftnnnsi. “ J* av [y ea 4 no ‘ 10 move mission -staff in the country 

coming more apparenr mat TV*? 4 ““' Bn * uon . D > toe upposi- about too much out of doors, to wn .,i fl k p kpD , -sr full wiron-th 

none applied to people work- “ d {»» n ong-awaited an- observe the dusk to dawn curfew incase of dvil or iriililarv "di ^ 

ing in the palace. cba,rcna ? Imposed after the overnight E-fiL? tar> 6 

Inspectors had no right of fo ^ lhe Proposed CO ap. and to keep' away from .. , =7, 

:- T ._ .Li.L — corporation also came in for 1 will 


paid.' 


He said that the increase in detective work Introduced would 


Candidates’ 
expenses rise 
with inflation 


By John Hunt 


Mr. Eric Moonman (Lab.. 
Basildon) complained that the 
system would mean that only 60 

is should never be presented "to this According to Mr. Dennis Skin- h^r^orded by* the C GovernmenL 

“ SLSAJfsSLSTJA wS d d h LSS SST3S 

until information wax obtained 

from October 1S74 (the date of groups, namely the trade unions. aSreed 

the last General Election) to “There will be literally mil- 10 a wage c,a ' 

March 1975 was 19 per .cent., lions of people who are outside But Mr. Foot told him that this 
seasonally adjusted and exclud- these groups who cannot be approach would mean compuJ- 
ing school-leavers and students, monitored effectively because sion. the addition of further 
But he stressed that in many they, are not organised. It is the penalties; and elaborate devices, 
other Western countries during trade union sector -that will be “We have decided to avoid a 
the same period, unemployment monitored and blamed for any system of compulsory notifica- 
had increased by about 40 per problems that arise. The result tion which would make the 
cent. will be chaos. like- it was on the 'whole ‘operation far more 

Mr. Foot was asked what steps previous four or five occasions." difficult," he said. 


access' to check on conditions. 
They could only be iniited in. 
This wac based on the issue of 
the nrivllcge of the House. 

“ But the right to control 
its own procedure should . not 
be a right to abrogate respon- 
sibility.” said Mr. Booker; 


Amendment 
to insurance 
Bill fails 


corporation also came in for airports ' "" r 1 w ’* 11 certainly give that 

rough treatment “Scraping the T hii assurance." replied Mr. Ennals. 

barrel." one Tory shouted. th Th L s follov, ? d a earning from - lt if . , hpir t3Sk tr> lnnk aflrr 

- ■ lhB l 1 . >nyb ? ir intcresis of the British com- 

d J* turbln # P ub ,e °J Ac * munity ns well as properiv." 
Pt<0 , mn x A . SgS be “^tnmanly dealt Mr . John Cord lo (c!. Bourne- 

rrevented p nnaU „, hrt mouth E.» asked if the Queen’s 

in » E „ ♦’ h ^ repiying yjsit t0 Nigeria on October 14 

to a private notice question won i d be coinc ahead 

front from Mr. Christopher Tagendhat, na<nre 


■ From 
bench. 


the 

Mr. 


Opposition 


bench, JMr. Patrick Jehkln. Opposition foreign affaire spokes- of %^S D he Eff ■■ All mK 

shadow energy Minister, con- nian said durine the exchan -es 0 ... 5 coup "£ M>a -' . * A i s 

deraned the way the Government that Mr? Go" ?n wife of thl w ‘ U - h j ,pe , BUcb \ vis f be 

had guillotined the »m.nHin 0 earned out— which will do noth- 


r .v mu amending deposed Nigerian leader, and her in „ hl1t p, nnr i 
stages of the Bill, preventing dis- children were at present on a in " 6ut e ° ofl ' 
cussion. he contended, of almost private visit tn London. Blit Mr. Ennals said it was 

,_ nM l.j _ nffopt von. wm uc vudvs. une-u w«« vii me «uv>« — — — - ic i ■ i Tone 100 a m endra ents. ». j u ... much too early to give an 

ra^n™ates^cxpe“S at thi Mr. Foot waa aakid *hat steps pravioua fear or five occasions." dilcult- h. aid. HUI taUS the view af the ToriK. dea- “W c hav" rio b"[S“S. an ™ IM '- V 

• last General Election, in October, THE GOVERNMENT failed to P' te changes that the Govern- on the scanty information so far; - 

- - 1974. it is disclosed in the Home -- amend- a Bill in a Common's m cnt bad made in the Bill, it available, that .British subjer:ts . r> ‘ ii* 1 - ’ ■ . 

'V Office return on election ex- standing committee yesterday wa ? “ decastetingly bad”— have been adversely affected by. NCOtllSll CFIIHC 

• penses, published yesterday. • * + J •1* 4 when two Labour MPs voted P nraar?, y becauce the intended this morning's events. ’. ... 

-• an^inMeas^of^lM.SM^^tiie Voting was 6-6 and chairman 53 ^ and damaging. was at 6.30 this morning when squad change 

"Ifesr ti ” u;eFebruarv ' S5pt K n£ ! K T. 1 ! scoms.. «» M 

" ' , . ^"1 A _ A * A. 1- - A tion Bill unaltered- The Bill Jenkin went on: “This Bill is an what had been happening in the will be reduced from SO lo 50 

Approximately 5|p was spent ||lAO TA OAlUBPl P WIT tl T£ /\ es tab lilies an insurance policy- enormous sewer down which Past few months’ it had been men. Mr. William Ross. Scottish 

.. on each person on the electoral HJJLVUL IU VUill IJVlV T? llll liil holders protection Board. thousands of millions of tax- decided, in consultation with Secretary said in a Commons 

roH, -compared with 5p in XT MT Mhv John Roper (Lab., Farn. payers’ money will pour end- colleagues, that General Gowon writt p n vesterdav tn Mr 

February. du.i ...... worth) and Mr. Ted Graham, lessly in support of .futile, had ceased to be Head of State 

Another reason for the in- BY RAWSTORNE Edmonton) voting against irrelevant and expensive and leader of the Armed l ra . n ^ McEInone (Lab.. Queens 

• * crease was the larger number the Government said the amend Socialist schemes. Forces/' Park). 

- Of candidates. 2,252 compared THE GOVERNMENT has decided expanded progressively as part passengers to America more “L^if ^ ®°? rd “No Government should have 7116 > agos radio had 

with 2,135 at the previous elec- not to permit competition of the national airports strategy, cheaply than any other airline. greater discretion imposing . — t ^ — — — j — * announced 

between U.K. airlines on long- The G 

haul scheduled services. Mr. give the airune a oasis on *mcn UI HU. omsci mu mi iin*j*r. — 'eJZZZZZTr,.. t— », tinned as Arthur Sfarnill’s ".“•’“Vf* ‘ ,,c I'eueve u ui 

Peter Shore, Secretary for Trade, its services would complement, said Mr. Shore. “But it does Section for 10 - he added Nigerian Ainvays services and minor crime in future and 

announced in the Commons rather than .compete with, those make sense lo do what we have JfSS . _ add d ' external . Jelecommujucatipns; ensure that its skill -and expert- 


But Mr. Ross said that the 


tion. 

The candidates spent an addi- 
tional £92.714 on personal ex- 
penses, including hotels and 


- travel. Printing and stationery >esterda J- 
cost nearly £1.75m. in October. Laker Airways’ proposed Sky- 
accounting for 75 per cent of train service to North America 
the total expenditure, the same would not be allowed to "start, he 
proportion as in February. said to cries of ‘.‘shame ” .from 

Tory MPs. 


of British 


national airports strategy, cheaply than any other airtine. f««er discretion . imposing nower and i meeiilh Wt anDO unced a dusk to dawn terms of reference which the 

Government intended to "We recognise the enterprise lev es on ntennedianes m the ^ E P ner S MtiiiSer recently ^ closure of all borders squad would be given would 

» airline a basis on which of Mr. Laker and his airlme,* ta H"K c c “5 , 5; (1 T . „ 1} ? JJfhSf ' a . ,r P orts - the suspension of relieve it of routine work on 

vices would complement, said Mr. Shore. “But it does sS^tion far N? 10 - h? aided Nigerian Ainvays services and minor 

than compete with, those make sense to do what we have .Clinton DaT*?»« denied WHfCUqp . for. Np. 10, he added, external . telecommunication*; ensure 

ish Airways decided.” clause would distort • (ionnnenting on LoTd Kearton's anff a! -work-free • day ' for' all ence 

• Replying to further questions, lhe intention of. the BJU.. appointment. Mr. Jenkin said: workers except for some public serious 


Sphere 


Within . its . sphere... largely 


Replying 
.-he. said that a Government share- 
holding in BCAL had been con 
sidered but rejected. 


were concentrated 
crime. 


‘before recess’ 


Michael Fool. Employment 
Secretary, confirmed yesterday. 


betore the summer recess. 

State Industries 
Bill approved 


Lords to hear 
sewerage 
rates appeal 


... And British Caledonian would based on the West African and 
Cfnnl cfatAmpnt be barred from operating services South American services consoli- 
OICCI 3UUCIUCIH i n competition with British Air- dated by a limited exchange of 

ways to North America and routes with British Airways, 

Si oca pore, he added. BCAL BCAL would continue to be the 
would be given a "sphere of preferred airline, be said. It 
fm? rnwniuMFNT > <s mat™- influence” based on its West would also retain its present 
SSLSi ot *«1 to «jKd African and Sou,h American European and domestic services 

dnnnV rh- nAvr fnrtnlpht Mr services. and would remain free to operate . T J , 

— - g - e - - * ' Mr. Shore, announcing the non-scbeduled services through- THE HOUSE of Lords Is to 

results of a policy review, said out the world. review a High Court judges 

.r that the airline industry had Promising a White Paper on niling that sewerage charges 

He told MPs during Question suffered a severe setback from the policy changes in the demanded from ratepayers whose 

Time exchanges that Mr. Eric oi i frisis a nd current fore- autumn. Mr. Shore said they premises are not connected to 
varlcy, Industry Secretary, casu indicated that there would would have to be incorporated l ^ le public sewers are illegal, 

hnped to make the statement ^ 0Q |y a gradual recovery over in new guidance for the Civil The House of Lords Appeal 

the next tew years in the UJL Aviation. Authority. An amend- Committee yesterday granted the 

airlines' main markets. ment tu the 1971 Civil Aviation South West Water Authority 

“ For ihe foreseeable future. Act might also be required. leave to appeal in a test case 
there will be hardly any routes The changes would enable the affecting 900,000 such ratepayers 
on which we could hope to intro- industry to deploy its resources ia England and Wales, 

duce a second British airline on to the best effect in a very com- The case i<; expected to he 

terms which might enable us to petitive international market heard during the next Jaw term, 
■rn.iT,- STVTUTORY Corporation* ‘° crease •iRnifieantly ourshare of “So far we have withstood the beginning in October. 

V. 1 SI , d 1 Din the revenue/ he declared. pressures -better than most and , c nu n' u u 

tl inunc.al Pro 'J* I °J ,B A British Caledonia's experience I- believe that we can surmount Mr - P-^lpPs held on 

«ucn .m unopposed third read- on t he North Atlantic routes bad them in the future." he declared. 5 .! ha U b . e cJ J2_ rges ’ le TJ e , d 
mg in the Lordi yesterday. shown how difficult it was for a Mrs. Margaret Thatcher, the “ nd ? r Water Charges t Col- 
T!ic Bill provides further com- second UJC. airline to compete Tory leader, referring to the te 0 * 10 " of Order. 1974. 

pension to some nationalised profitably against established Laker Airwavs decision, said: a f a , ? nal measure H Dbl 

industries for the effect of price national flag carriers. “Isn't the nub of what vou are L ,, » 3 ,’ /Vater . Act ®P® es . ,nt ® 

resiraint and increases the limit The Government had. there- saying- that the private ‘ carrier "JSSSiSf- 1 *™! 

on borrowing by the British f ore . decided not to license more is so efficient and so good for f„JS? 

btt.pi Corporation and the than ' one U.K. airline on any the consumer that the national- sa,d 11,6 charses ere ,nc0n 

National Bus Company. — . 

Mr. Shore retorted: “I honestly 
Competition between BCAL do not think that kind of over- 
and British Airways on the simple free enterprise rhetoric - 

North Atlantic and Singapore is the right way to approach the ft iCnPrniPIl 111 

routes “would bring no advan- future i»r the civil aviation ■*" 1 mvu 

tage to British aviation as^ a industry." 

A PUBLIC memorial to Lord whole,” said Mr. Shore. “ It Replying to other Tory critics. 

Anlt-e to commemorate his ser- would cause damage to British he said that he regretted the 

vices io the country is to be Airways without ensuring a necessity to reject the Skytrain 

„_i-in .idorod, said M’r. Edward profitable operation for BCAL or proposals. “But I do not feel 

_Sbon, Leader of the Commons, other British carriers.” we have acted in a ruthless 

; in a Commons written reply. Mr. Shore emphasised that he manner." 

; He was answering Sir John was anxious t 0 retain BCAL as a Mr. Kenneth Warren, from the “ cTmmnns J written 
; Rodgers (Con., Seven oaks 5 who second centre of airline expertise Tory front bench, said that Laker vesterdav Mr Fred Pnart 
. hr»e hern campaigning for the and as the main operator from Airways had spent £700.000 in Minister of Ac n culture. Fisheries 

[ memorial. Gatwick where traffic had to be legal Fees in its fight to carry al iS Food. ISSSunSg a ri?- 

. month extension of temporary 
; aid. said the fishing industry was 
facing a situation of exceptional 
difficulty. 

General conditions and scope 
of the arrangements would be the 
same as under the scheme in 
force for the first six months of 
this year — but until the end of 
September the qualifying periods 
would be halved and there would 
be new daily rates or grant. 
Those rates would be reviewed at 
the end of September. 

But Mr. Peart warned: "The 
provision- that we have made 
must not be seen as a continuing 
measure of suppon. It is a tem- 
porary measure to beJp the 
industry to face and adjust to 
changing circumstances.” 


Plea for Attlee 
memorial 


^n .loas-h.ul route, said Mr. isad Industri e, cam.p t compoto? ’' 


receive £2Jm. 
temporary aid 

BRITAIN’S FISHERMEN are to 
get a temporary £21 m. boost. 


APPOINTMENTS 



T!,.' | lirnlnr l I-.'wnt! of Ihlr Trading wishes 
tn ippni!i! line or irowi; :itidilionnl Principals 
in his HI Ih.i! during the .tevund half of 1975. 
Tin: Ul'fii in 'jrj.aitis.rU in Di\isians dealing 
wsili riwnprlitirn tiulic.y (monopolies, merger 
restratiu* I rude practices) and consumer 
ul : ail's, i'jiuh Oivisimi t»inprist«s a Director 
I UndrrSccr riant 1 ), one or more Assistant 
IJinttors and n group of Principals each of 
whom Ls responsible for a speciGc area of 
|ioUu> ami mb Tunis trotion undpr Uie rdewrnl 
legisbilion: Ihn Fair Tnulim*. Restrictive Trade 
Pructices and Consumer C jedil Acts. 

The wirk Hills for dear thinking, sound 
judgement, initiative, ncgnltnlinq ability, 
aptitude for leaimvork and good powers « if 
cammuniention. Reievnnt t|UKJifitiatioas ^nd 
expcriGuuo will Yury ucoordiug to the pust but 



one or more of the following could be an 
advantage:- a degree or appropriate 
professional qualification: experiemrr in 
business or the professions: an understanding 
of the practical application or marketing, 
economics or the law : experience in pnnsumer 
affairs. , 

Appointments would be for a specific 
period, probably between two and three years. 
The starting salary would be between £6.000 
and £6,500 depending on experience. 
Application Forms may bo obtained from 
Adrninislratiun Branch. Office of Fair Trading, 
Chancery House. Chancery Line. London 
\VC2PlSFfTei no. 01-2-12 2B58 ext 1+11. 

Ilie closing date for nx.vipt o! applications 
will be 29 'Jj Augusl 1975. 


Peers raise 
allowances 


PEERS approved a motion giving 
them a £2 a day increase in their 
attendance allowance yesterday. 

The limit on the daily aliow- 
an?e for sittings of the Lords 
or cn:nmil 1 eeo goes .up from 
£11 -50 to £13.50. back-dated to 
June 13. 

The House also agreed to 
increase the London allowance 
from £228 to £340 a year and tu 
raise the car mileage allowance 
from 7.7p to IQ.2p a nule. 




Tlie Financial Times Wednesday July 30 1973 
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e natural gas 


® EXHIBITIONS 

/'■"I j ■ national medical computing con- will be from the U.K. Other j n water and waste 

I OOneraTinn B^s* called Medcomp. in speakers will provide details of treatment. Muni cioa! and 

November 1976 and has assigned developments in Sweden, tier- i _ ril , islf sa| c-rh^me* hased on 
1 - Online to 'handle the total pro- many, the Soviet Union and indllbinBI SCneffWo MbtO On 

f^T'l O Hi OT gramme, including the call for Japan. the latest technology. 

O papers, the appointment of Separate sessions will cover GKM Binvalco Unwed. 

rnnfprpnrp wttiE of all Se technical areas such - as healtb «».*»» .MucklovvHeuac. ^8!@8 
UUIliCjLt/lIUC mYterfaL 1116 tecfl “ cai terns privacy of patient Mucklo.v nri». Huijsowoo. 

AN AGREEMENT has just been AMK will be responsible for ^^ting and Wert M;dlanU.,.^^ 3 Du 

signed betwen AMK Berlin and the promotion and sale of dele- uni £ Qf h mc ^ UI Je me ni. com- TdiOIl-aW -• : . _ 

Online, Brunei University, Ux- gate tickets, especially as the pu t er . aM i S ted medical decision T-kv.;Tel 
bridge, for international co liable majority olrfelegatwis expected health screening and A GKN Engineering company 

ration in staging a technological to come from Germany. In West , abora to n - sygtem s. __ _ 

conference. Germany, every senior hospital * 1 

AMK Berlin is a partnership and medical executive is entitled The main sessions will be 

formed by tbe Land of Berlin, to two weeks a year for attend- aimed at medically qualified g MATERIALS 

the Berlin Chamber of Com- ance at conferences and seminars delegates and health service ^ . 1 . 

merce and Industry, the Berlin on full pay in addition to stan- administrators, but there will be A /| 1* nrv 

Market ins Council and the two dard holidays, in order to enable specialist technical sessions For iViUUV'iililii 
associations of tbe Berlin Elec- him to keep up to date on modern the computer experts, covering 

trical Engineering Industry and methods and techniques. visual display ergonomics, real mo aociat 

of the Structural Ironwork Con- Online estimates there will be time operating systems and mini vUulvi 

tractors and Machinery Manu- at least 48 speakers at Medcomp and microprocessors. A call for 

facturers. It controls the from more than a dozen different papers is now being made, and INDUSTRIAL ^ MODELLING 
extensive Berlin exhibition and countries. experts wishing to make contri- composition or day” made hy 

conference facilities, including Many paners will come from but ions to the Medcomp Con- Chavant Manufacturing Company 
24 exhibition halls. 45,000 square the U.S., where computing tech- gress can receive copies from in the U.S. is to be made and 
metres of grounds and a 5,000- niques are widely used in Online, Brunei University. Ux- marketed under licence m the 
seat congress centre. medical research. diagnosis bridge, Middlesex. Uxbridge U.K. bv Wilkins Campbell and 

AMK is staging an Inter- and monitoring, but several 39262, Company, Britannia Works-, West 

Drayton. Middlesex UB7 TNT 
(0S954 42623). 

m INSTRUMENTS M3in users of the styling clav 

__ T , * ... . . . * . .. « .. . ... ... to date have been U.S. and 


fora cample te service 
in water and waste 
treatment. Municipal and 
industrial schemes based on 
the latest technology. 


GKN Biruvalco Unwed. _ 
Mucklow House*. 
Mucklow i t:ii. HuUsOwop. 
Wert Midland--. 3Du 
Tel: 021 -050 4777 
TV i : Tel . J3rC.'7' 


Big Dutch 
pipeline 
well on 
the way 






-&Z 3JI-. 




project ’ asthe dune^anfa natural : ' ^ • ■^?Y r , 1 * * * • '*!? 

barrier against the North Sea &*;, • ; =.»V. vV : '.V V C U . L-,l'vV» : 
and conservation of the area was "'f*' . • --ts. A-. » - • 

one of the most imponant factors _ M 
to be considered- Consequently Rollers carried on steel frameworks give virtually friction-free support to the pipeline when 
work in the dunes and surf zone it is pulled through the dunes and through the cofferdam at left into the sea. 

has been carried out under a 
separate contract 

Dunn™ the last few months owned by the Adriaan commence on the excavation of of dunes. 

..**'*!. ™ c *"* IVI* moouis, Vo leer nre.Heine fr-inninv „ im . . 




3 mm£ sliders 


SlldCTS watl at 40 de S rees C* °- 5 W at trouic controller aod thermistor. heatin'- lo 60 de" C in 

OAXEJ-V-LO 70 degrees c voltage rating A twostage heater with indexed a hJmst am' of oven°it caS 

NEAR PROFESSIONAL stan- 500V dc and . temperature co- controls allows temperature set be TODHed by hand to lhe arm" 
dards at commercial prices are efficient Jess than 200 ppm/deg points to be easily repeated. modelling framework 

claimed for a series of smaU one C. H Haring keyed in data such as J shaned or cut when 

watt slider potentiometers that oil type. temperature and JJJ, ““g? i t P ca p bc j?iSed 

are wire-wound as opposed to the Vnpprjp TITI personal code the operator then easU y w - lt i,out showing seams 

more customary carbon track. OpCCUo UU awaits tbe results on the integral and \ s paiQtah i e . Ttwc prnper- 

Made by Rivlin Instruments, . strip printer. ^i es make it useful in vehicle 

Doman Road. Camber ley. Surrey, t of T" 1 ! f 0.3 ml sample attains sty line since a shape cm he 

(JU15 3D.T (0276 21107 1. the units V Aij V/WaJLIC LI V thermal equilibrium before it changed in the wind tunnel to 

are intended for use where high reaches toe timing positions on see the effect 

precision, high quality and RESULTS IN a tenth of tbe time the calibrated capillary section The company also expects 
longer life without loss of normally taken for viscosity of each tube. Then, the leading application* in other areas 
accuracy are requirements. measurements are claimed for a edge meniscus interrupts a fibre including boats, toys and some 
The potentiometers are made kinematic viscometer with built- optic light path as it passes each domestic products, 
with mechanical travel varying in small computer and crystal- mark, starting and stopping the 


are wire-wound as opposed to the \y*pprj O iiy\ 
more customary carbon track. OlJwwLXo UU 
Made by Rivlin Instruments, 

Doman Road. Camber Icy. Surrey. T7 ^ r 

GU15 3D.T (0276 211071. the units VlSvJOIIlC LI V 
are intended for use where high J 


construction of rb is 2.300 metres '' t ji£ er Dr «d?mg Company. the trench, a 370 metre long Once ' the pipeline has been between -70 and 300 mm maxi- controlled timer offered by Stan- timer. From the time the com- - f 

section of -pipeline has been - / “f. Pipeiane is being pulled temporary access jetty was con- pulled into the trench, backfill- mum and an operating force hope-Seta. puter calculates the viscosity, I vlyPC 

undertaken on a work site L ... e t . ren “ using Visser and strutted, running across the ing will be carried out, the between 0.55 and 1.7 N (two to Six viscometer timing tubes which is printed out. Automatic v wu 

located behind dunes near „ . v '*° c “ Pontoon, Pontra beach and into the surf zone, marine section by the trailing six ounces >, depending on value, are operated simultaneously, cleaning and drying of tbe tubes - • ^ 

Callantsoog. The programme of Mans : wfl, ch has four 100-ton Sand pumps and cranes were suction hopper dredger, and Tbe resistance range available chosen from a supplied range follows. More from the company 1TYl'f>T*(-*C[C'1/jT1 
operations is reported to he pro- ca P 8Cl ^ winches. During the used to excavate the trench tn the area within the cofferdam is between 10 and 700 -obms/mm of nine covering one to 1.000 at Station Road. Chertsey. wooivyi. J- 

greasing well and the require- P uU ‘ng operation the head ppn- the required depth. by pumps and cranes. The jetty of mechanical travel and the centistokes. They are fitted by Surrey KTI6 SBG (Chertsey ^ DRAWING office material 

ment of Rijkswatcrstaat (State , 0 nose of the pipe 'To maintain the trench pro- aod cofferdam will, then be tolerance on overall value is the operator into the borosilicate 84391). calledPermatracefromAddresso- 

Waterways Board) that the dunes 10 avo . ld contact ( with the seabed file, a 570 metre long sheet removed and -the dunes restored graph-Multigraph will take a 

should be closed off by 15th Oc- can aJso correct the piled cofferdam was constructed to their original - state using WHITT fl ■ UiADUlMr good sharp line in ink or pencil, 

tober. will be met. direction of me pull. Com muni- alongside the jetty and running plants housed at present in tem- ™ Mt I ALnuKIUNb j S extremely stable and has high 

The pipeline is to transport SnSY^mi^camS^iS 85 fer b3Ck “ ^ Semnd ™ W P ° rary nurseries - • pa ny. Hydro Machine Tools, and within minutes of arriving on resistance to ghosting and 

the gas to a processing plant now on tor- nf thn d,,,,. . -U.LS S L.CC I Garnet Products-— have each been site. damage. 

under construction' P a t Den keeps P | n radio contact vJSh^ i ® CALCULATORS V--ULO given a Training Award Certfi- Robust. large diameter wheels Tbe drawing surface is not a 

Hclder. The whole project re- vessels aJd Sark < ® cate by the Engineering Indus- arc fitted to allow the unit to be coating but an Integral part of 

nuires an investment of over onshore T> * 1 The optional printir" facility lry Tra > nin ? Board for the high handled easily over both rough the base of polyester film, , a 

Fls.300m. insnore. Mrinl'C XX/HPIT *- -X.* . u- *I! T> standards established by their ground and smooth surfaces. mechanical matting supplies the 

T . f .. . . A roller track has been laid W IlCll in effect provides a machine that h ODera t e d employee training schemes. For Portapak, BOC has “tooth” for fine drawing in ink 

Lajin, of the 450 metres of out for the pulling operation. will do high speed arithmetic, hJJmtvmf auiiISfnev— developed special, small or pencil while allowing easy 

Kl«i! n ^nj C r? SS * th » e i elm* 8 f nd c0n *' s . tin S of 340 thirteen ton fk /-*p C C Q r\ 7 writing down the results as it h^avtlv ccmstructed 0 to eivc a 1 J aluminium 24 cubic feet oxygen erasure and withstanding pencil 

of 1 the r ar ! 5 i ssmas ». -r s r &ss: necessary ^ i Gas welder ir 

undertaken by Visser and Sm it capacity rollers, mounted^ on FROM SPERRY Remington ealcula^rs i ^ often necessary mtid s^ $} toJS ^peS time destroyed by creasing or buckling 

B\ of P^pcndrccht. the Nelhcr- towers, at. positions and -levels comes a portable calculator tl > interrupt the flow to jot down °avi mSf-Jdtn thJ bt W1 1 1 (TO depending on the application, or removed by chemicals, 

lands (Boj-al Adriaan Volker to convey the pipe safely over which prints input aDd results results with pencil and paper; ? 1 L ' K ' by VY ill fevl The cylinders are supplied on a Movement duo to normal 

Group) for Pennsoil Nederland the dunes and maintain radii on Much-wide paper tape, rather with conventional printing caicu- r r ± D c ‘°" ar ?. J> ' s pan rnt _ nrt + long-term deposit system which changes in temperature and 

Company (part of the North- of curvature which will not ! ; ke ” ticker tape,” but. only as lators lengths of print-out have ^ Qn\AX/nPtP is incorporated in the initial put- humidity are stated to he 

SrvtSJS 1 ; or dama8e 1116 pipe - de£ircd by Lhe user - tn be ,f canned t0 flDd Sra mm to 10 mm x 3000 mm W 11C1 C Siase price. negligible-a particularly valu- 

about W4F 5 * * 1 in<? ‘ The CP100 can be u-ed as a “M 0015 - The maC hj nes are also equipped COMPACT AND portable, a gas Overall weight of Portapak has able characteristic for lofting 

“ The trench info w-hich the normal eight digit display caicu- Working from rechargeable for handling stainless steel up welding and cutting set. the Por- been kept to 56 lbs, making applications, in accurate printed 

The second phase, the pre- pipe Is to be pulled, has been la;or with .printer off. or the batteries and supplied complete to 6 5 mm thick. tapak, is trolley mounted, light- it extremely handy to use com- circuit work, in cartography and 

paration of the marine section dredged and excavated in the rrint^r may he run continuously, with charging unit, the machine All tbe new models are fitted weight and makes it possible for pared to conventional equipment preparing separations for 

of the trench, was carried out. marine zone, beach and through recording all keyed input and is priced at £75 ex VAT. More with pivoted top beams hnd have repair and maintenance work, using full-size heavy cylinders, multi-colour ' printing in the 

by the trailing suction hopper the firn row of dunes. This output, or it ran be triggered at from the company at 85 Holborn i 0 w shear angles of between 1} site operations, heating and ven- -• With Portapak it is possible ffrauhic arts- - , 

dredger. Genpnie$ II and the operation wa< carried out in will, printing only selected Viaduct. London EC1P 1AB and 1} degrees to ensure tilation applications to be under- to fusion weld up to 8mm (5/18 The material is almost impos- 


The optional printing facility 
in effect provides a machine that 
will do high speed arithmetic. 


j —a. _ _ 1 pany. Hydro Machine Tools, 

V .I1TS STGtl Garnet Products — have each 

V ' ULO given a Training Award C 

I 4. cate by the Engineering Ii 

T)I3XG try Training Board for the 

r A ' /l standards established by 

NINE hydraulically operated employee training schemes. 


swing beam type guillotines 


writing down the results as it heavily constructed 0 to give a 0 .--I J 

goes. ‘With ordinary display high cutting capacity both in VJcio W vl U vl 


good sharp line in ink or pencil, 
is extremely stable and has high 

pany. Hydro Machine Tools, and within minutes of arriving on resistance to ghosting and 
Garnet Products — have each been site. damage. 

given a Training Award Cerifi- Robust, large diameter wheels The drawing surface is not a 

cate by the Engineering Indus- arc fitted to allow the unit to be coating but an integral part of 

Try Training Board for the high handled easily over both rough the base of polyester film; a 
standards established by their ground and smooth surfaces. mechanical matting supplies the 
emplovee training schemes. For Portapak, BOC has “ tooth ” for fine drawing in ink 

developed special, small or pencil while allowing easy 
-1 1 aluminium 24 cubic feet oxygen erasure and withstanding pencil 

I WPlflPr and acetylene cylinders. Each indentation. The company claims 

* Wu YY vivtwJ. S i ves Portapak a duration of that the surface cannot be 

• < 1 up to 20 hours, operating time destroyed by creasing or buckling 

\X/T 1 1 (^O depending on the application, or removed by chemicals. 

YY 11A The cylinders are supplied on a Movement due to normal 

1 long-term deposit system which changes In temperature and 

QmAX/hPTP is incorporated in the initial put- humidity are stated to he 

Clll < y VY iivl w chase price. negligible— a particularly valu- 

COMPACT AND portable, a gas Overall weight of Portapak has able characteristic for lofting 


pa rat ion of the marine section dredged and excavated in the rrint^r may he run continuously, with charging unit, the machine All tbe new models are fitted w 

of the trench, was carried out. marine zone, beach and through recording all keyed input and is priced at £75 ex VAT. More with pivoted top beams hnd have rt 

by the trailing suction hopper the first raw of dunes. This output, or it ran be triggered at froth the company at 85 Holborn i ow shear angles of between 1} si 

dredger. Genpnie* II and the operation wa« carried out in will, printing only selected Viaduct. London EC1P 1AB and 1} degrees to ensure ti 

suction dredger, Sliedrecht 22. two stages. Befnre work could amounts. rni-oin mint - 


( 01-238 1010). 


BUSINESS AND INVESTMENT OPP ORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Bovis are buying house building 
companies and land... 
in all areas of tbe British Isles 

Join us in our vigorous growth in the private housing 
industry. Wc arc actively searching for large or small, 
quoted or unquoted housebuilders with land banks and 
planning consents anywhere in the United Kingdom. 


Please write in confidence to 
John Swift, Land Director 


Bovis 





Bovis Homes Limited 

FO Box 6z Cheltenham Gloucestershire 

or telephone Cheltenham (0242} 37571 


Memo: to executives of Companies holding 

OVERSTOCKS OF MERCHANDISE 

we will euy these goods 

REGARDLESS OF QUANTITY AND ASSORTMENT 

f’MIKI ?o- bulk pj-tluin 

Triniacii^ni iDc-d.ty crT^cied: itj piyrnr 1 : 

6. NATHAN & CO, 16-24 Kempston S( n Liverpool, 3 
Tel. OS 1-207 1811/2. 


AN ENGINEERING COMPANY 

vmi*i nt" P*o4uL(t ini h.;ti nlfi Decent. »■ IrfI m jfij. 

OJL.on w.trt an *\pc-enrrd <-.d >ji( mov.uj u ,-i o-^n.ui.or D-a. rn 

citci ,t ciUni. 

Wc fpCCiil/lf >n Ion. CD IT'fd.ijn 1 D'.cfd CDOlurpcr p'tm.lD j, ch-n t‘, 
'flwrc im luComoi'vc m,'i 

V/» »'e open M a »1-I .■;» a* canni. %n;lud.-i2 pre>'.; j^a.- n;. 

Wh.if »c l*i*' «ani- p-**;-rn;.> lo- a London taerd afiscia^ on. »«:| 
cla;rd wmrfl *n sh* 3' , o..nr«t a-c n. t ^, t d c*i. 

Flc-ne r>..-- c'l.l'li ef (rfwnt wf v.iv! ;»■ 

. R* S- DAWSON i, COMPANY. 

Orftow Howl*. CJ’Fion villa*. Mn*fl!ngh»n L*i r . Bradferd. BOS »Br. 


SILVER RECOVERY SERVICE 

An ajuitri. Th» con. 

ifnuon o> p-r:>auc mtcali ■« unjo-r. 
inc R> £f*J* rcsnemir. S'l*:r r«;l in ar>on 
alia irdiK-t env.ranmcn:,l Polim.ori, 
Th. rcto«.,v It . ref 

Erajujn-l rr Tfln 

partita >nte'.ic<-d .„ a 

co «n.n cW P*:3t3j-jpli.; 

and Pr.nrmj |ne.«C'Tl *;t*i au- c«. 
<lul.vt «leciro./i< ;«ianabtA 

an-a. 

To find marr .-Doiit J.'.i urumal 
end cti'I.nj p'prcvc.;? 

ROCKWAY securities ltd.. 
Suite 44, Kent Home, 

»» Rfjwt Street. 

Lend an WJR 7HF. 

DI-439 7092. 


U.S. AEROSPACE 5. 1 . ■'■•’mpr-t Rcprr^n. 

ut.i--. .irj Cin.ul**"!- „.■>! n L ’ 

l»a*’iml;i* O C -n i Lot Anian'es *•:; >, 

,cr,.c^r i^p.. -.-I ... I|-ta:ai,i . *> ..o ,, 

V A *”$ ire Ccmcnci P.>. Be. 

'- v ' " ■■ Lee A/’orlei. . - 

9U03 cr :.r., ASUii. 

FURNISHED OFFICES from £11.00 m rMtm 
n,- -t ,.-rv Cl.jac U P.sMB.Ih Or;ui and 1 G *V? V f, 1 
Restn: 5:. eu t.i. 01-299 921a. " 

LIMITED COMPANIES j«ailaplt ne*» from I ... r , 


NORTH SEA OIL 

But.nMtmai na« r«i d«n: 

j».c»i m in/ ccca^'.iited cann:ta m :S e 

0.1 l-iduicry and lu^s.-cinj sampan. 

■1 —i!i-nj c» undeTaa. add conj: 
ca—ni'tl oni f.r .*— m :,n .-c not 
i»UJ' ihcd .n lw a-ea 
Ped/ ;i se-rJe-r.r ;? 3c r £ 
fme-ns-el Ti-ti, ;<}. Csncen 
£C 4 P or. 


ATTENTION OF 
COSMETIC MANUFACTURERS 

Minaliiiuicr o: fjijfi c^aScy 1 m,:, 
eai« and deep dri„n mica, capi for 
to.fac-y esnts-r.r:, h-i utr..u a-a... 

'Of uie.-i .n tut L' Ii. or iS-oti 
£-< JJ.-'fi fr on anffr.^a'i t.ecae to* 


CASH AVAILABLE 

(£ 100 , 000 -£l ? a 00 , 000 ) 

for purchase of 
ESTABLISHED 

BUILDERS MERCHANTS 

Preferably in London or Home Counties. Existing 
management would be retained. 

Alternatively would consider purchase of large, but 
not necessarily controlling, number of shares in 
small public company. 

Write Box E.61S2 Financial Times, 10, Cannon 
Street, EC4P 4BY. 


PRODUCTION CAPACITY 
REQUIRED 

Sccel fabrication capacity required by lar^e industrial company 
selling world-wide. Mainly lOmm-IOOmm plate construction. Hi£h 
concentration of welding and profilin'. Short- and long-term work, 
up to three tons. Excellent volumes. 

Write Sox E.6I77. Financial Times, 10. Cannon Street. EC4P 4BY. 

LEISURE DEVELOPMENTS 

required 

SubM.inriul Private Trust wishes to Invest in existing Leisure 
Development*. Of particular interest would be Caravan and 
Chalet Sites, but all other kinds of development will be 
considered. • 

Please send fullest information, which will be treated in the 
strictest confidence. 

Write Box E6176. Financial Times, 

10. Cannon Street. EC4P 4BY 


3 curacy in cutting plate, and taken with equipment which can inch) thick sheet ; cut up to 20 t0 f ® ar > dissipates static 

narrow off-cats. be carried in tbe boot of a car. nun' (f. inch) thick plate ; braze quickly and copies well at high 

Five of the 800 Group's An additional specially and hard solder l bronze weld speed due - to its high trans- 
machine tool companies— The selected pack of welding and or -handle general workpiece lucenejr.- _ It is supplied in sheet 
Colchester Lathe Company, brazing rods is available so that heating operations. - ? r r °i* ‘P™ ln thicknesses up 

T. S: Harrison and Sons. The the Portapak is ready to tackle BOC. Hammersmith House. * rom 

Richmond Machine Tool Com- most welding and cutting jobs London W6 9DX. (01-748 2020.) „ VL e ®!2?t Addressograph- 

Mul digraph, P.O. Box 17, May- 

lands Avenue. Hemel Hempstead, 

A TEXTILES Herts. HP2 7ET (0442 2251). 


9 TEXTILES Herts. HP2 7ET (0442 2251). 

j extremely important to know yarn knitted by each 100 needles £ PROCESSING 

I (jlltITv precisely how much yarn is on a circular knitting machine. 

^ v Wlll,u J U1 XA being consumed by any particu- This makes it comparatively L CIDqM 

1 lar construction, particularly if easy to measure specific yarn X Ul MilCill 

SDeeflS a new desien 13 being costed, consumption accurately. 

XT A compact instrument has Specification of new construe- TTIOn 1 Hi TI (TO 

_ b? en developed m France by t j 0ns ^ simplified while -HlvUIUlll&j 

accurately I^Sow 1 beSTSlt^SSSSdffte iQ ***** «“ he SUITABLE FOR the production 

■a*..™ t-Msss s= 


J'-TI iron or,ne-»a^ ficac I«: 
3'J* E «!TS. fntfnirfl/ T.rjfl. 

10. Ciinnon Strt«». ZC*P 4ft r. 


'GROSVENOn STREET. W.I, C Q 3c Dp- 
10 11 «f *n.-.un. Luiuriiu, c-tce-, 

w.» fu^i.iurr j-e inoM.u r? , 0 jf 


INTERESTED IN 
KORSE RACING? 

offer an interesting 
i-.vcs:r.cn; in hi’h class blood- 
stock and :he interest is tax free. 

DOUGLAS MARKS LTD. 
Lam bourn. Berkshire 

EQUITY CAPITAL 

u n-. ftzied l*n £ eiublniKd me-- 
- in « opporiuniuei to in. 
«rsr i) unquoted 4 nd ambitious busi- 
nau«s. prff.j^ably cn]in«crinj[ industry. 

• W'l! giw* lull and ictiit support. 
:rtnc's(ly and eommrr;ialfy. to wall 
eon:e.*?iJ mi ?«i*n K q pbm tor 
expansion. 

?.;«ne res;, ;o Box £.4IS\ Financial 
■ >-=e:. :0. Cannon Street. £C4P *RY. 


DOING BUSINESS WITH 
NORWAY? 

Are fou looting lor a representative/ 
office in Norway? 

Wc have the necejjary knowledge and 
laiilit.es to ice on your bchall towards 
customers, suppliers, government 
authorities, etc- 
Pltetc contact, Mr. John E/igh. 
j- Os EniH & Co. 2S 

C^lo 2. Norway. TI*. 1*785 Scan N. 


COATED METAL PANELS 
& CLADDINGS 

Smallish manufacturing group is In- 
terested in acquiring or associating 
wth idling, contracting and/or manu. 


AS SPEEDS of production of by Jaeger. Division Industrie ^ar there are no variations from «sJ,r« i if a ® 

textiles rise and as raw material (British representative: West machine to machine when work- po^nU k a^ ^twto po^ " iS-’ 
costs spiral upwards, the need Bndgford Machine Company, ^ on similar cloths Z.-If.jj-, P ? 1 

to maintain precise control over 4. Wiiford Lane. West Bridgford, - Achrr«T 0UlC T«?*' t- macbl ^ ** om 

processes becomes ever more Nottingham. 0602 86961S). . The amount of yarn consumed Ashtree Plastics. Barnbain 

critical. Called the LFA Meter, the unit 15 Splayed in millimetres. Norwich, Norfolk NRfl 

In knitting, for instance, it is is able to measure the length of measurement being independent 4DE ( Barnham Broom 221). 

of the machine gauge or operat- Catalysed resin and accelerated 
(3 RESEARCH “S speed. resin are stored in separate 

v W B Accuracy is within ±1 mm P ressur * vessels and fed through 

Porroc r \ f fuU simu i'f neous access t0 al J The LJ.A. Meter weighs oSy semi-transparent tubes to an in- 

JL a2CS OI wrapping and component 1-6 ^ ^ power | d by \ lection gun eqmpped with a 

O surfaces. There are two standard stan<Jard 6 . volt dJy-cejj hat { er J static roLxer. This thoroughly 

-r>o rA - o rron models, tbe larger holding up to w b] c h will give H hours of bl ? nds the resin s before they are 

DaCKciSeS 5 ' 184 Dlps - m?asurin e 30 * 10 operation, although a niScel cell l? iectefl int0 ^ mould, lnjec- 

|/uvixut,vu X 19 inches and the smaller up may be ^ Osed m an ■"SSltS ^ on P^sures of up to 60 ib/sq 

IN EXCESS of 5.000 dual-in-Uoe *« 3.456 and measuring 22J x 20 thu s extending operating time to b ®. ' Stained, 

integrated circuit packages can x IP inches. ^ hours Once the vessels have been 

be mounted in a 30 x 19 inch Separate rack cabling and in- Measuring orocedure is vnrv ? a< ? ine r oeed!5 

•‘book" type cabinet available nut/outputs are provided for Th<, P ™d™ is very only about one cubic foot of com- 

nom Nimrod Electronic. 85. Lh p, . „4 ,b, ™g„ „e S oned aLinTuS SSnoa .TX V" S,. di *Sf“ ‘ bG 

High Street Billingshurst West simply removed for service or A mSffi-buttM te tSS* a ? d J U L ge lhe 

SU Kn7„= HH 36Ml ' "‘<‘'•^01 In addition to rigid aodVfd uo,U Sic conm^ uoit ™5ldl n % a"! hp™oo, 

’T c t '5 £S r fi FtM* r^.^co'Te ‘b,£1 ,”SSSS 

2 S panet are dosed for shi1 ^ SS?, d & *l!.',r,T,^ n au, °- ^JSTSS^fSSS 01 1 ~ 20 

9 SAFETY - • - -- — 

T r o rA r o rro o t0 aQ sy recorder - ^ 

i racks gas pmurem "- _ . . . ^ 

Claimed to be the first instru- - T j 

PYTV)C11TP meni lor an S-hour shift record- Bf |Tic*nftt7'C 

CA UUo U-l C ing of toluene di-isocyanate and ^ 

AM Pi'nnnnxtai <c . phosgene concentrations in a 

AN INDIVIDUALS exposure to worker’s “breathing zone." tbe 

toxic gases throughout his work- instrument gives graphic data 

mg hours can be checked by f ro m which may be determined 
using a small battery powered an accurate time weighted aver- 

f j 0 S aQ S *■, Sieger of age, the duration and extent of i rff7 i » iiiii i i i i ii »iii n ii nil i rM i J J f - j f W Hr.rfffri 

rirriT 1 ?i?)P Estate, Poole, Dorset, variations from ceiling value and Aj -ffarffl. 1 '. . « -y TTv 

R (02013 6161).- a time/concentration exposure ’ 

t-aiied the miniature continu- profile. Tbe MCM has both 

ous monitor i MCIM ». it operates BASEEFA and American Bureau , . r - 

on the basis of a stain produced of Mines safety certificates. The foamier used from 1744 to 1S37 

on a slowly moving sensitised Designed to be worn atr chest 
paper tape through which a level, the unit measures 159 x 

metered sample is drawn. At the J05 x 57 mm and weighs 900 

end of an eight hour period the gins. The gas detection ranges ryn _ 1 

tape is removed and wound are 0 to 0.08 ppm for TDI and | 1 He last auction 

through an optical reader linked 0. to 0.4 ppm for phosgene. i rti.'c cummer «Io^ 


Sotheby’s 

saufiixDcu mr 


The hammer used from 1744 to 1837 


© COMMUNICATIONS 

1/-* w fitie incoming messages can be 

Y CIuuLllv up 10 a0 hour lon8, Announ CC- 

ments can be easily changed and 

_ _ a library can be built up on 

SnSTWPTinS? separate cassettes. 

T aaa O Incoming messages are logged 

1 • on a counter and automatic gain 

TTlftPhlTIP control boosts weak ones ciisur- 

filUvlilllv ing audible reproduction. 

ww . , . Messages can be monitored via 

MADE BY Dictran International the speaker if desired, and it is 
in the U.S. and now marketed also possible to record two-uav 


wring csmpiiiT in ch.» magnet ine ,. II in the U.K. by Ansaniaiic. 92S conversations. 


T IF o-, ... .. 1 JP ‘ f CeR.l TCQUir*mer-.\ e'ean- I 1 r - c -- <0 - wCfl.lffff i*r 

-I P Cc^*F»ny Rc?i»Cr4Tf|}nt & C> . 42.1 m Q fJMl. ra an- L c J n \ 

Arr.n »Md. London. SIS. 01 - 838 ' Mum TSi ,» 8 nSS. '£££ . 

IBM - ELECTRIC TYPCWRITfRS. FKIorv X^a-Jr °%Lfc 22fus& *V OUAKTrTY j... 

•-AcrAnira tr* ibm. « i g a*J.uaie. T«i. oi- ; So-.t. N-w 


rrr Can -o riaro j 

V;mc 


PLANT AND 
MACHENERT 


Write Box *.6132. r mane, at Tlmti. JUsh Road. Finchley, London M2 Vodpl 3 »0 has fHluroc u-Sin-n 
IC. Cannon S-rc't. ££4? «Y. ?SL (01^46 2451) are the Doro AnSmVlir " h ‘ C " 

311 and 320 telephone answering h rt a 

machines ■ pro\ iausl> been seen on tnis type 

. , of equipment m the U.K. A ht.ml- 

They use standard compact held tone transmitter is supplied 

4ND cassettes for both outgoing which can be placed O'-'fer the 

announcements and incoming mouthpiece of a distant ieio- 
tKT messages so that the l3tter can phone and keyed to give remnrp 

be easily stored, played back on playback of recorded mes^^«(?s" 
« tu enrol • No. t other cassette recorders or sent dictation facilities. chan«e of ent- 
;°J-i SSmTtmmii lhn,u2h tb . 4 D0Ft ’ Anonuncemenis coin- announcemenL and fast 
can run for up to 12 minutes location of any spot on the tape 


The last auction 
this summer takes place on 

ist AUGUST 

The new season opens on 
ist SEPTEMBER 

During August our offices are open 
fof the inspection of property 
from g.30 o.m. to 4.. to p.m., Monday to Friday, 
us they are throughout the year. 

Experts are available from all Department*. 

' 1 “"te 34-35 New Bond Street. 

London U 1 A z.\A Tele plume : 01-4^ S0S0 
Telegram : Abmitio, London Telex : London 24454 

Sotheby’s Iklgravia, 19. Motcomb Street, 

London S\\ 1 X SLB Tckplume : 01-2 ^4^11 
^ Telegrams : Gavel, London Telex: London ^54 * 
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The Executive's 



EDITED BY JAMES ENSOR 


James Ensor suggests that recent Government rescues may lead to a ‘Concorde syndrome’ and analyses 


ways 



fhlt WE*? rn ? »n SIS 5 r n ? hera * Yj° stU1 feel 11,81 ^ Fodens failure resulted from the 
British taJ..£L Pl " y «i Nfltonal Wfstounster's action ambitious investment in a small. 
" d , try - , For ‘ n posing off the company over- but efficient assembly plant 
have Stored The * ****' h . e,p ? 1 t0 prec ‘P itate 1tle essential for its future survival 
hf T 'i C J- e t “t y s , ,s ? January - il 15 °bvi- in an industjy dominated by 

? usJ £ Pleasanter to be rescued giants like Daimler-Benz and 

S mn?? thC C,ty fay ban * ers J 1 * 3 " by civil ser- Fiat, whose truck output alone 

W e i ln * eres ^ ed w pro- vants. For although the banks is ten times larger. The down- 

petty development, candy-floss and insurance companies may turn in the British investment 
enterprises and speculation, set harsher guidelines for loan economy unfortunately coincided 
225. L n - * ^robbing heart of extensions, they are likely to act with the commissioning of the 
Bnpsh industry. At a tune when more rapidly and with more new Sandbach plant and 
Britain s major export-earning flexibility than ‘ a Government Fodens ran into inevitable cash- 
companies were valued at less Department. flow difficulties, 

than a couple of City office ■ There can. of course, be no 

blocks, such critical views F() riprap certainty that Fodens will sur- 

gained & big following in indus- vive for the problems it is grap- 

tTy - For the institutions involved pling with relate more to the 

The rescue operation mounted there has obviously been some structure and nature of the 
for Fodens by 22 institutions heart searching, and it has taken European truck market than to 
through a £3m. rights issue and six months from the initial a temporary downturn iu domes- 
a £6m. overdraft shows that crisis to the announcement of a tic demand. Fodens’ maj'or 
that there are still leaders in package. Fodens after all is a product. the eight-wheeler 
the City who believe that it can risk investment in an industry where it actually outsells the 
recover its traditional role of which suffers from over-capacity whole of British Leyland, repre- 


means of rescuing British industry 



Three of the rescuers: Mr. Eric Varfey, Lord Ryder and Sir Henry Benson 


Aston Martin, now rescued by troubled concern but have 
a joint American Canadian often insisted on a business 
group of investors and distribu- re-organisation, sometime corn- 
tors. at one time looked like plemented by a merger, as well, 
becoming a repetition of the Thus tbe Sumitomo Bank saved 
Meriden saga. Fortunately. Toyo Kogyo, after its Wankel 
somebody in Whitehall was engine debacle. Equally the 
aware of the fate of Maserati, Japanese Government has 
Lamborghini. Ferrari and the chosen to work through the in- 
other prestige car raanufac- stitutions and big companies in 
hirers of Modena, who are all solving Japan's own problems of 
now fighting for survival in the industrial structure. Thus 
decimated markets. ' MTTI has made it plain that it 

■ - wants the numerous small 

|-» .| n. T motor .companies to coalesce 

UBliy NeWS under the capacious skirts of 

“ Nissan and Toyota. 

• Other Government rescues, ' The British- problem is un- 
from Scottish Daily News now fortunately likely to be too 
facing a major shortfall in large, over the next few years 
.-advertising revenue, to Alfred for the resources — both 
Herbert and the Kiifeby Co- managerial and financial — of 
Operative are all likely to be the City. Clearly Government 
back tugging at the purse string will continue to be involved in 
again in the course of -the next rescues in politically .sensitive 


» I . • , _ _ . - • - , • ■ * ■ jig LUC LUlilht. VI Lilt? flCAL a « u puiiuunur .ocupiutc 

helping businesses through a and which has been expen- sents a small market in Britain European scene. The problem is of Fodens’ -workforce and its changes in its operations, tbe few months. In no case does the areas— which covers a wide 

bad patch. For the Foden encing ferocious competition, and a miniscule part of the to convert the engineering skills component suppliers such as problems of scale which it has amount of Government assist- compass, these days. So the 

the -remarkable Gardner engine been fighting against for so long anee provided seem to be any- right organisational structure, 

'Wj '■•T jf A A business — into a shape which may merely intensify against it. thing like sufficient to buy the as Lord Ryder, has already 

I 1 SI 1121 II BlOTS 21 ¥1728 ' TOT* T SlO SlOOOllTl T" SlTIl m the certainly the NVT-Meriden cotiasm out of its troubles. made clear, would be to har- 


European market. Co-operative rescue has proved Since the Government ness institutional funds and 

ideally Fodens might have case 0 f how too little schemes have not proved very Government money and 

been merged into anorner, and- money provided j 00 i ate j n successful, it is worth while channel them through an expert 
obviously larger, European d merely prorides a “Con- examining the alternatives and body — such as the National 
imatk- manufacturing concern. corde „ situatjon ^here the the “ethods used in other Enterprise Board. 


Co-operative rescue has proved 


Government ness institutional 


BY MICHAEL LAFFERTY 


obviously larger, 
truck - manufacturing 
These would have 


concern. 

provided 


THE RECENT appointment of But by far the most exciting companies the new experience per cent, of Price Waterhouse’s the access to a Continental sales “SHE? W -"J SeliMtitutSnal^escii^^pro^ 

fnrrnnr Treasurv director- and rnnrini'inp nenode nf this nniiTH ursll ha mimial nartnan an»n thmmh »h« i.n.. .ml nnam . a.II alon e> u, “ ngat roan ana .... - . ■ : .. 


former Treasury director- and convincing aspects of this could well be mutual. partners even though the latter and service network, to a full r ^° l m roaa and rided at Fodens iVobriously to NEB 

general, Sig. Gastone Miconi, as so-called “mini-reform” of The scale of the exercise is firm has been in Italy over 30 engineering and development i be preferred, on the grounds 

President of Italy's long-awaited Italian company law is the fact enormous and it seems certain years longer. centre and to a large-scale w cven ,arger aemann ior that thcy arp j^jy. t0 jj C better Hopefully, the NEB will be 

Securities and Exchange Com- that most uf the audits under to prove one of the greatest Another feature of the law purchasing programme, without money ' analysts of the industrial situa- able t0 involve private capital 

mission marks the beginning of the new decree -are likely to go bonanzas that the international which is likely to attract much which Fodens will find it in- What never appears to have tion than Whitehall and less in some of its rescues, and to 

a major campaign to revitalise to the well-known “Big Eight” accounting firms have ever attention is the stipulation that creasingly bard to compete in iieen fed into the optimistic subject to Ministerial and Parlia- sell off some of the less-lame 

the country’s nine bourses by international accounting firms: experienced. Although only an audit appointment for a term the mainstream of the market, equations presented for the mentary interference. They are ventures to business which can 

bringing some degree of credi- Arthur Andersen; Arthur about 200 companies are of three years can only be re- future of the British motorcycle also likely to he the first resort maximise their industrial 

bility to the financial statements Young: Coopers and Lybrand; affected by the new decree one newed twice and may only be ■ v * industry was tbe inevitable fact for most ailing concerns. potential. It would seem, at a 

of Italian companies. The Com- Deloitte, Haskins and Sells; estimate is that there is at least given again to the same firm VOlVO that every boom market But the institutions are un- minimum to be entirely sensible 

mission, bearing the Italian Peat, Marwick. Mitchell; Price 5150m. in audit fees at stake, after an interval of five years. __ eventually turns down into a likely to be able or willing to to sell off some of the non-car 

initials CONSOB. has been Waterhouse: Touche Ross; and In fact the audit fee of Fiat ■ CONSOB is given extensive , Peh 5 GyUenhammar, 5 i urn p. when the market is an help in cases sue* as British and truck operations of Ley- 

established in accordance with Whinney Murray, Ernst and alone could well be as much as nnd#»r the n^w law with ?r eSKJe 5 1 of volvo, aid get American fashion or leisure Leyiand or Alfred Herbert Now land, such as its construction 


equations presented for the mentary interference. They are ventures to business which can 
future of the British motorcycle also likely to he the first resort maximise their industrial 

industry was tbe inevitable fact for most ailing cOBcerns. potential. It would seem, at a 

that every boom market But the institutions are un- minimum to be entirely sensible 

eventually turns down into a likely to be able or willing to to sell off some of the non-car 


litials CONSOB. has been Waterhouse: Touche Ross; and In fact the audit fee of Fiat . CONSOB is given extensive Peh F GyUenb *™ niar ’ slump. When the market is an help in cases sue* as British and truck operations of Ley- 

stablisbed in accordance with Whinney Murray, Ernst and alone could well be as much as po Wers under the new law with £T es * de 5 t ♦ u °iZ°’ dl An,erican fashion or leisure Leyland or Alfred Herbert Now land, such as its construction 

decree dated March 31, 1975. Ernst This is because there are 52m.! regard to the authorisation and SfS* over market— as big motorcycles are will they provide the organ! sa- ; . equipment. tractors . and 

hich also provides for the as yet no significant Italian The new law contains many nf the awmmtine Fodens and ERF as possible — the turn down can be particu- tional and managerial' incut refrigerators — if buyers can be 


which also provides for the as yet no significant Italian The new law contains many re ^ a tion of the accounting * odens and E . possible — the turn down can be particu- tional and managerial' input refrigerators — if buyers can be 

audit of the accounts of all accounting firms capable of unusual features but perhaps firtrtg Firms will only means ^ Volvo's m- l^ly sudden- and vicious. The which might be required to put found. 

Italian quoted companies by carrying out full-scale audits, the most controversial will authorised “ on the basis of an ,n tTuc . •, after history of the U-S. demand for matters right and. prevent the Although there is never likely 

accounting firms registered with prove to be clause which eva i ua ti 0 n of their independ- ab0 ™ ve ne SOtiations with hot leisure products such as ski- need fora reoeat rescue? A to be a surplus of funds- to re- 

and approved by CONSOB. ® f a , *Mows the Italian banks to e organisation and technical { dI . tb ^ gh_ ^ ut mobiles, tennis equipment sail- Government of institutionally vive British industry, there does 

on oortwo exceptions, very well esta blish their own accounting in , nnn ;nh decided to invest in their own j ns boats or even lawn tractors backed rescue bv an industrial seem to be a danger of two 


accounting firms registered with w | V v prove lo De aauie wmeu evaluat i 0 n of their independ- “ not leisure products such as ski- need fora repeat rescue? amoci surplus oi xunas-io re- 

and approved by CONSOB. * nr t ® ® Ti alIo ^, s l ltaUan banfa * t0 ence, organisation and technical ® ed ‘ et J { dI . th ^ gh_ ^ ut ^ mobiles, tennis equipment sail- Government of institutionally vive British industry, there does 

All of which sounds very un- established ^fn^tal^^^ndeed ? tablUh accounting ““^en^AJl audit appoint- decid f d t0 ^ mg boats or even lawn tractors backed rescue by an industrial seem to be a danger of two 

. , .. - JT- . j ' c Indeed firms — presumably on the Swiss ^ he submitted to °P erB ^ ons JDStead. should have taught somebody company, as with the Brown many separate rescuers. With 

.w Delctte. Haskin* and SeU s and Gorman modal. It appears Cat ft r approv^ The problem with a finanrial ;his , esson . ^ r ioveri resene of Kent 1. pro£ Sir Henry Benson at the Bank 

ttere ri!ce l9M and 190! thl * may be denied e«n b^ ” feEr ,' ft * n “ “ d “ stti ‘ l “ lu - The situation now is that NVT ably the ideal solution, for it of England, Lord Ryder at the 

t 2LJ2r unexpected there was no „„c e of “th e number of tion t0 a station such as and Meriden between them are provides for the necessary NEB. the IDU and IDAB in the 

MeSanS^re In lit m«S nf fip iT1 ,!lSi such rcfe7ence ,n ^ varioos ^Sointments already under- Fodens. which embraces both ijkely to need up to £40m.. to manufacturing and marketing Ministry of Industry, the Lord 

mmid b io audi£ Tn fnrt soTar S 1 Var hS^iSSdv ^ drafts of ^ law S’* “ ** financial and industrial reequip for survival in a world revamp as well. This has tended Rothschild Think Tank and vari- 

~ i ?f t >, b " rSS?/ thJ any mention of 11 throu ^ h0l V t ^ _ elements, is that it may dominated by the Japanese in- to he the chosen method in ous institutional, study groups, 

w Sh«Miari« lh nr T the extensive discussions whidi Problems may weu ™ over merely stave off the day of dustry. The jobs of aU the men Germany, where for instance there is already a mass of ad- 

ever had its accounts audited, subsidiaries of L.S. and U.h.^ fa ave been taking pla«»? over the the fact that while consolidated rec k 0 ning. Fodens is dearly working in the three plants are the ailing truck industry was vice on who should be saved and 

past few years. On the other accounts are not required by j n much better shape than unlikely to be protected even rescued — Krupp and Hanomag- how. But the advice, like the 

hand it is noteworthy that the degree, an Anglo-baxon 0 tiier “rescued” companies by spending of this magnitude. Henschel going to Daimler-Benz, money, should be directed and 

Reconta, one of the few Italian accounting firm would almost ^ Alfred , Herbert, for money wfll not buy market Klockner Werk to Fiat! concentrated on the most effi- 

firms to have established a sub- certainly take the view that Ferranti and Norton-ViJliers- share in an export market. In Japan, too. the powerful cient and effective source — 

^ stantial practice over the past when a company belongs to a Triumph. But in the absence dominated by tough ami wily banking institutions have which on present form would 

few years — mainly as a result group only the presentation of 0 f jny structural .or industrial competitors. generally rallied round a seem to be the NEB. 

. of -its association with Touche the consolidated accounts of the ■ ■ " = — ■ — — rrrzrrz : — ' . — — — 


Modern Purchasing magazine, in 

conjunction with Conference Planning 

Consultants, is holding a two-day^ 

conference' Purchasing in Europe ’ for 

executives who want to know how best to buy 

from abroad. The conference will have a V #B 

strong emphasis on practicality. Experienced 

speakers, including a representative from the EEC V\j«l 

Commission, will explain the markets, the TO 

Continental way of business and the most economic V 

methods of transporting goods back to the U.K.. v 

Subjects to be covered are: 

1 Problems of tariff techniques in connection with trade 
agreements. 

1 Legal aspects— the difference between UJC. and 
Continental law. 

3 Case studies with particular reference to negotiation. 

4 Financial and commercial implications, including 
currency fluctuations 

5 Packaging. 

6 Transport. 

The date is October 8-9. The venue, the Bonnington 
Hotel. Southampton Row. London. Cost is £66 per 
delegate for the two days ( including morning coffee, lunch 
and table wine, tea and conference paper) plus £5.28 VAT.. 
^■•"Mues should he made payable to Mcdean Hunter Ltd., 
i^fd sent to Charles Clarke. Conference Planning 
— -muftont*. 23o Craven Street. Strand. London 
WON SNT. Of-539 2616. 


Sale by auction at 

Gleneagles Hotel, Scotland 

Thursday, 28th August, at 9 pm 

English and Scottish Silver from the 18th 
and 19th Century, Oriental Works of Art, 
European and English Porcelain, 

Ta^si e Med aUions, European and Scottish 

Bronzes and a Fine Pair of Scottish Pistols 

Friday, 29th August, at 9 pra 

Scottish and Sporting Paintings from 
the iSrb, 19th and 20th Century 

On view at 54 New Bond Street, London Wi 
j'rom Monday, 4th August until Friday, 

’ 1 \ tli August 

On view at Gleneagles Hotel from Sunday, 
24th August untif Thursday, zSth August 
(Friday, 29th August, Paintings only) 

Fully illustrated catalogue £2-50 

Sotheby’s 

Sorhrbr & f'o.. ^-35 New Bond 5acct. London YFi A 2 AA 
1 eft/-'i itr.* 01 - jo ?’ ScSo Tdrgwrui Abinitio. London 
J'ew'.sv London 24454 

Rcprcwnrativc in Scotland : John Robertson. 10 CastJc 
Street, Edinburgh EH2 jAH* Telfphant: 031-226 543® / 
^ Ttlftfams: Abinitio. Edinburgh ■ /A 


Ross — is conlxoUed by Medio- group can give a true and fair 
.banca (the major medium-term as we ll as a complete view of the 
credit . institution) which in companies concerned. Should 
turn is indirectly controlled by such a situation arise CONSOB 
IRI, the Italian State holding has the power to require the 
company. Accounting firms preparation of group accounts, 
such as this cannot be seen to in many respects, however, 
be independent and it is t his brave attempt to reform 
encouraging to see that there Italian accounting and financial 
does not appear to be any great reporting can only be seen as a 
rush on the part of the other starting point It remains to be 
Italian banks to cash in on the seen how Italian companies will 
new deal. react to auditors who cannot 

Although they face little com- afford to bend the rules. As 
petition at the moment the inter- tbe auditing fashion catches on 
national accounting firms are it is just possible that the larger 
under strong pressure to unquoted companies will also 
** Italianise ” their Italian opera- find it worthwhile to take the 
tions. In this regard some have plunge. 

been more successful than Should this happen it is just 
others. For instance in 1974 possible that by 1985 the 
over 80 per cent of the part- accounts of the larger Italian 
ners in Arthur Andersen’s companies could well be as re- 
Italiah offices were local liable as those of any other 
nationals in comparison with 15 country in the world. 


BUSINESS PROBLEMS BY OUR LEGAL STAFF 


Disappearing companies 

Whose responsibility is It to In- Finance Act 1971, tbe provision 
form a shareholder when a com- appears substantially ineffectual, 
pony has been struck off. or gone However, the Revenue’s construc- 
into liquidation? Three plania- tion avoids absurdity and 
tion companies in which 1 was produces the result that you seek: 
a shareholder boom to have gone, tho dale of the deemed sale-and- 
but I have received no formal ^acquisition at negligible 
notification. market value is considered to be 

Once a company has been the date on which the claim 
struck off the reaister or com- under section 23(4 1 is made. By 
panics it has ceased to exist, concession, a retrospective claim 
Provision is made by Section 353 will normally be accepted if made 
of the Companies’ Act 1948 for witbin 12 months of the end of 
the restoration of a company to the tax year to which it is 
the register on the petition of a intended to relate and conse- 
creditor ur contributory. Such quest ly you can now take your 
a petition could not normally be loss either for 1974-75 or for the 
appropriate in the case of a pub- current year, as you wish, or you 
lie company. The companies to can defer the relief until some 
which you refer have orobahly future year, if you prefer, 
gone into liquidation, in which Because of the Revenue’s mi* 
case your only course Is to in- take over the value of Rolls-Royce 
ouire of the ii«uidator«i whoTh n r shares in 1971, a special conces- 
there are sufficient assets for any sion for a longer period was given 
payment to be made to the con- for refnsnective claims under 
tributorirs (shareholders). It Is section 23(4). as reported in the 
most unlikely that there would Financial Times of January 24. It 
bp. creditors must flr-t be paid is understood that thi* con res- 
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In full. 


sfon has not yet been extended 
to any other company’s shares. 


- tu duy u uiifr 

Allowance for losses . . OMnnu n m 

A company in which 1 held shares A tenanCY Of 3 tHfUI 
requested the appointment of a i have been working a farm, 
Receiver on January 31, 1973. On which was bought with trust 
January 17, J973. 1 sold shares to money, for 11 vears. The first 
a Unit Trust and made a two years I was given It rent 

gain. If the capital loss from the free and thereafter have paid no 
company in liquidation becomes rent but have paid rates. Have 
effective on the date the Receiver j established a tenancy? 
was appointed I lose the 1 5 per « We do not think their is 
cent, tax credit on the Unit Trust 5^0^ material for you to 
shares. On the other hand. If claim to have established a 
the effective date is the time tenancy. The absence of any 
when the shares were declared rent is crucial. We would also 
I*' 11 *. (October 1- expect there to he some record of 
19«4). then I do not !<«e the 15 the basis on which you went into 
per cent, tax credit. Could you possession, for example, an ex- 
let me know which date applies? chanee of letters- If so thal 
The relevant legislation. s«*on record would need to be con- 
23(4) Of the Finance Act 1965. is s leered before any definitive 
notorious For its had drafting advice can he given. 

(although surnrisinqlv the much- ■ 

criticised wordine was followed Ko legal TesoorUnbility can be 
in the Irish Ouital Gains Tax accepted by the Financial Times 
Bill at the end of -last year); for the answers given in ihese 
indeed, if it is construed literally, columns. All humhies veiO. be 
in conjunction with paragraph 6 compered by post Os soon os 
(lj(b) of schedule 10 to the possible. 


After efforts made fn the past three aniline and wilh the Japanese compa- Group research in 1974 in the chemical 
years to re-esiabiish operating eifiden- ny, SEKJSUI, lor expanded polyeiby- and iibres sectors was fnlense. Total 
cy Montedison ended the 1974 financial lene and for PVQ lubes. ' cost, excluding technical assistance, 

year with results which allow a divi- Agricultural Division doubled ils turn- was 56.6 milliard lira and 4.500 people 
dend payment for the first time in four over. The Dutch subsidiary, CNA, a pro- were employed. 

Net profit of parent company amounted ^ milliard f fira compared^ ^milliard H^elODmem ®‘ Sni ^ can * rcsul15 are 
to 80 6 milliard lira, after depreciation in 1973. development of new calaiysts for the 

amounting to 164 milliard lira, of which industrial Products Division increased P l .° ducl,on o{ polypropylene and HDPE, 
14 milliard lira represents accelerated turnover by 59 per cent over 1973, and 1 n P 0, y° ler ' n tibnllate process for 
depreciation. In 1973 profit was 5.5 mil- ACNA (Dyestuffs) reported good results. ^ br ° d 1 UCtl0 . n 0f 1 f yn,he,lC pap0r ’ and 
Hard lira and depreciation 146 milliard Pharmaceutical Sector: sales by FAR- poybutylen9 terephihalale. 
lira. Consolidated profit reached 123 mil- m ITALIA and CARLO ERBA have been R * cenl favourable agreement has ended 
liard fira compared to 33 milliard for restricted by price control on speciali- the long dispute with some major Amer- 
1973. ty drugs in Italy, thus hindering sat- ic 30 companies regarding MONTEDf- 

The Annual General Meeting on 30th isfactory economic results. SON patent rights for isotactic poly- 

Apnl 1975 approved distribution of 28.8 one of the most significant products propylene. 

milliard lira, to shareholders, represent- obtained from the Group's pharmaceu- STANDA in Jhe retail distribution sector 
Ing 33 lira per share of 500 lira nominal t j ca j research, the antitumor agent Adri- has increased its sales revenue by 21.4 
Tb® 'dividend is payable from amycln, has passed the tests of the per cent with satisfactory economic 
, T^.? 975- w L , . American National Cancer Institute and results. 

has oWaippd ^ration in USA. As a Financial Sector. 

SreaSrbenSiled^hfiW ' diroCl resu,t ADR,A ^ORATORIES FINGEST has obtained good results in 
each Montedison share held. " ,NC ’ has been 1ormsd with Uie Ameri- the administration of its own investment 

The Meeting approved the allocation of “^chemical company HERCULES, to portfolio which was reinforced by In- 
the retained profit together with the ‘ nlro ^“ ce mt ° ,hB North American mar- creased participation In the insurant* 
profit carried forward from the previous H*.*” fie,d - 

financial year. 4 milliard was transfer- ™ P n pa , ^ ^ GEMINA made very high profits in the 

red to the legal reserve. 28.8 milliard lira * ^ *** * financial year 1973-1974. 

to the dividend equalisation fund, and . ° h In the second half of 1974 the change in 

24 milliard lira was canrled forward. SSSSS^uSSl financiaI market slowad »• 

These satisfactory results have been aefivities in portfolio Investment in Ita- 

factory resulte. However^>re?gn suteid- » in exchan 9 a a " d 

SJTSfi « «?toe ad- mTTosTe ^ 

verse international economic situation, 7^ FIBRE HISPANIA. have obtained pos- . ' . 

price controls which remained in force • rtn * econom.c results. ^ ^ ' started 

in Italy until the middle of the year, and TECNIMONT. the chemical engineering .1973 was boosted in 1974. 
reduced demand in International chem- subsidiary, has achieved remarkable re- Investment in new industrial plant a- 
ica) markets which started in the su,te b 0 ^ 1 in Italy and abroad where or- mounted to 138.1 milliard lira in 1974 lor 
autumn. tiers amounting to 200 milliard lira were the parent company and 242.6 milliard 


Capital Investment programme, started 


autumn. °ers amo 

Parent company sales in the financial obtained. 

year reached 2,300 milliard lira of which s 

exports were 724 milliard lira, showing MON 
an increase of 96 per cent over 1973. 

Total Group sales, i.e. to external com- — ” 

panies, were 4,029 milliard lira, exceed- 
ing 1973 by 55.6 per cent 
Petrochemical Division represented over 
65.6 par cent of the Group turnover 
showing an increase of 106 per cent - 

over 1973 thus' making a significant Labour c 
contribution to the Group results. De precis 

Two foreign subsidiaries of this division, Proht *** 
both In the polypropylene field, PAU- Ffcx0C * ** 
LAR (Spain) and NOVAMONT (USA) ffpS 
showed considerable increases bolt) in r\ 

sales (PAULAR: + 176 per cent, NO- “V™®* 
VAMONT: + 75 per cent), and in profits. 

During 1974 important agreements for _ _ 

now Joint production in Italy were con- * i of wb 
eluded with the British Group, IC1, for v** >Qfwh 


for subsidiaries. 


MONTEDISON-MAIN ITEMS FROM THE BALANCE SHEET 

In mllttsrds of Hra (in millions of 1st] 


Sales 

Labour Costs , 
Depreciation 

Profit ft* the Financial Year 
Fixed Assets 

Accumulated Depreciation 
on Fixed Assets 
■Net Assets 
Investment (In Group 
Companies} 


* ) of which to f7.i) attributable to minority 
*■} Of which 6 (4.3) attributable to minority 


Montedison 

Parent Company 

Montedison 

Group Consolidated 

1 

>74 

15 

I7S 


| 1974 

1 1973 1 

2.300 

(1.6401 

1.173 

( 

837) 

4,029 

t2JBT4i 

2.590 

(1.847) 

356 

( 254) 

281 

( 

200) 

933 

( 665) 

760 

( 542) 

164 

{ 117) 

146 

( 

104) 

263 

1 188) 

237 

( 163) 

J B0.6 I 57.5) 

55 ( 

3 Si 

123- 

l 87.7) 

| 33“ 1 23.5)1 

2.047 

(1.460) 

1J927 

0.374) 

3,377 

(2.409) 3,065 

(2.180) 

1.060 

< 756« 

909 

( 

643) 

1. 659 

(1,1831 1533 

(1.093) 

441 

( 315) 

374 

( 

267) 

454 

( 3241 

404 

( 288) 

578 

( 4 12j 

536 

t 

382) 

237 

( 163) 

230 

MQ4> 


minority interests 
minority interests 
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manoeuvres 


BY BRIDGET BLOOM 



THE ELECTRICITY SUPPLY 
industry is probably the best 
single example of the large 
losses which may be incurred, 
both by an industry itself and 
by its suppliers and customers, 
as a result of mistakes in fore- 
casting. The industry is highly 
capital-intensive; it has to plan 
its investment programme 
several years ahead on the 
basis of forecast demand and, 
because nf its monopoly posi- 
tion, there is no effective cross- 
check nn its forecasting. If it 
plans too conservatively and 
fails to meet the growth of 
demand for electricity, the 

political consequences are likely 
to be severe. 

If, as lias more often been the 
case in the recent past, it plans 
too optimistically and instals 
more new capacity than the 
actual growth of demand 
warrants, its own financial 
position will be under- 
mined by the need to run 
some of its expensive capital 
equipment below full capacity 
and the position of its suppliers 
and customers will be seriously 
affected by sudden changes in 
tariff scales and orders for new 
equipment. 

A flexible pricing policy is 
the only real weapon that such 
an industry has against the 
unexpected, and Government 
interference in pricing policy 
is bound to be damaging. The 
industry had to be given £I76m. 
of compensation for under- 
pricing in 1978-74 and will re- 
ceive £25Sm. in respect of 
1974-75. 


The chairman of the Generat- 
ing Board goes so far as to sug- 
gest that “electricity is in 
danger of being priced out of 
any significant share in future 
growth of the energy market.’ 
The long record of rapid growth 
in peak demand, he adds, has 
“quite suddenly fallen away, 
and the forward planning pro- 
grammes of the industry' have 
had to be drastically revised. 

Given ihe high capital cost of 
electricity generation aud distri- 
bution. some deceleration in the 
growth of demand is not un 
welcome from a national point 
of view’. Tt is arguable, indeed, 
that this result could and should 
have been brought about sooner 
by a suitable adjustment oF 
tariffs, and that the sharp price 
increases now forced upon the 
industry' are having a salutary 
and belated effect, notably upon 
marginal domestic consumers. 


Object lesson 


Growth drops 

The fact that prices (especi- 
ally to the consumer) had to 
be held back at a time when 
costs of all kinds were rising 
rapidly was the main single rea- 
son for this huge Joss, But 
it was not the only reason. Apart 
from greater efficiency in the 
production of electricity and an 
unusually mild winter, the 
limited price increases which 
were permitted had a marked 
effect— welcome in itself, but 
less welcome to the electricity 
supply industry' — on demand. 
The gradual phasing-out of the 
nationalised industry deficits 
at which the Government is now- 
aiming. and the consequent in- 
creases in tariffs, will reinforce 
this effect. 


But with the structure of 
costs still fluid and the reaction 
of electricity consumers to 
higher tariffs more than usually 
difficult to predict, forward 
planning of the capital pro- 
gramme has become immensely 
difficult In the spring of 1974, 
the Electricity Council forecast 
a peak demaud (given normal 
weather conditions) in the 
winter of 1981-82 of some 62.000 
megawatts. This forecast was 
revised down in the spring nf 
this year to 54,000 MW; but the 
Generating Board is so 
uncertain about the effect of 
price changes and the con- 
sequent new emphasis upon 
economy in the use nf fuel that 
this is only a mean between 
two extreme forecasts of 49.000 
and 59.000 MW. each of which 
seems at present to be equally 
likely. 

No doubt the outlook will 
become slightly less obscure as 
the general economic situation 
develops, and it may be that 
the Board has reasons of its 
own at present for allowing 
itself so uuaccustomedly wide a 
margin of forecasting error. 
There could hardly he a better 
object lesson, however, in the 
widespread and enduring con- 
sequences likely to follow 
Government interference in the 
pricing policy of a capital- 
intensive industry. 


Competition between 
the airlines 


THE LAST major review of civil 
aviation policy rook place in 
1969. when the Edwards Com- 
mittee recommended the crea- 
tion of a “ second force " airline 
as a counter-weight to Uic Siaic 
corporations. British Caledonian 
was chosen tu fulfil this role 
and it was encouraged m com- 
pote directly against the Stale 
airlines on’ certain r*uiies, in- 
cluding the North Atlantic. 

Last year the Labour Govern- 
ment decided lhai, in view of 
the drastic recession in the 
world airline industry (v.Jtich. 
among other things, has obliged 
British Caledonian ro suspend 
its scheduled North Atlantic 
services), it was time for a 
review of existing policies and. 
n particular, of the concept of 
wo U.K. airlines hems designa- 
od to serve certain lung-haul 
■outes. The results nf the review 
were announced yesterday. 

Competition 

The conclusions appear for 
die most part to be a reasonable 
■omproroise. They recognise the 
practical limits ro competition 
in an industry which is in any 
case dominated by the decisions 
of Governments, both in 
licensing new entrant.? and in 
negotiating traffic rights with 
other Governments: 3t the same 
tune they accept that the private 
sector has made a considerable 
contribution and must be 
allowed to prosper. 

The main changes are. first, 
that the system of JuaJ designa- 
tion on long-haul scheduled 
.ervices is to be abandoned; 
hus British Caledonian will not 
he allowed to return to the 
forth Atlantic or to set up in 
ompetition with British Air- 
ways on other long-haul 
jrvices, and Laker Airways’ 
.kvtrain licence will now be 
crapped. Second. British Cale- 
’onian will be given a “ sphere 
•f influence” for its long-haul 
ervices, based on Wot Africa 
md South America: there will 
a I mired c'l-’hnnii'; of routes 
with British Airways. 

The Edwards Committee '5 
argument for a second U K. air- 
line on the North Atlantic was 


that it would keep BOAC- ( l hen 
separate from BEA) un ns loo. 
would enlarge lnc British share 
of Hie market and ihu* increase 
foreign exchange earning?. The 
evidence on market shares is noi 
conclusive. Most uf British Calc- 
(l-juian> gams on i be North At- 
lantic were at the expense of 
Briti>!i Airways; during the 
period >jf dual rle donation b»»th 
airlines made heavy los-es. 
Mower the introduction of a 
second British oir'inc ha? to he 
nei’ol i a led with the "host” gov- 
ernment: substantial concessions' 
have lo be granted, so that, over- 
all. the gain to ihe U.K. may be 
slight. 

The Skyrraln proposal is in a 
different category since it is de- 
signed as a low-fare no-reserva- 
tion service which nn other 
airline is at present offering. 
The question that has to be 
asked is whether the Skytrain 
service is sufficiently novel (and 
sufficiently cheap! to attract a 
new class Of passenger and so 
enlarge the total market. The 
Government believes that it 
would merely take business 
away from British Airways, but 
this needs to be supported by 
much fuller information on rela- 
tive prices and market potential 
than was made available yester- 
dav. 

Workable 

Laker apart, the new rela- 
tionship which is now envisaged 
between British Caledonian and 
British Airways should be work- 
able. Mr. Shore was right u» 
reject the idea that the Slate 
should taka a shareholding in 
Briush Calednnian: its value t<« 
ihe industry lies precisely rn its 
commercial independence. How 
well it car. withstand rhe present 
recession remains to ho seen, 
but with its long-haul routes 
now assured and its European 
and domestic operations left 
untouched it should have the 
hads nf a viable business Its 
continued existence provides a 
check on British Airways and 
an alternative noeratnr for 'hose 
mu'os which the State airline 
cannot handle efficiently- Tbit 
is a disc: pi' lie t'l which too few 
Slate curporaiiuus art- exposed. 


A LMOST exactly nine years 
ago. at 11 in the morning 
Of August 1, 1966. a rela- 
tively unknown lieutenant 
colonel named Yakubu Gowon 
announced over Lagos radio that 
he had taken over the Govern- 
ment of Nigeria. His broadcast 
came after four days of cliff-edge 
uncertainty. Gowon, then Army 
Chief of Staff, was a compromise 
choice of mutineers, not a coup 
leader. But he went on. through 
a bitter civil war. to govern 
Nigeria for longer than anyone 
else in its 15 years of independ- 
ence. 

Now Gert. Gowon is reported 
deposed and. mirroring the July 
1966 coup, may have been suc- 
ceeded by another lieutenant 
colonel, a wan even less well 
known than he was. It is dan- 
gerous to take too far the paral- 
lel between what is happening 
in Nigeria to-day and the events 
nf nine year? ago. if only 
because Nigeria has greatly 
changed in that time. There is, 
however, uncertainty of a dif- 
ferent kind to-day. There are so 
far only the scantiest repons of 
events in Lagos and the rest nf 
the country following yester- 
day’s 8 a.m. announcement by 
Lt.-Cnl. Joseph Nandam Garba 
lhat General Gowon, in Uganda 
for the Organisation of African 
Unity Summit, was no longer 
Head nf State. The country's 
borders and airports have been 
closed, and yesterday evening 
telephone and telex links were 
not operating. 


Officer 

corps 


officer promotion during the 
civil war, there are inevitably 
officers who feel left out. A 
round of promotions in 1972, 
for example, provoked and ex- 
acerbated existing dissatisfac- 
tion to the extent that in March 
of that year there were very 
widespread rumours that a coup 
was imminent. 

Specific Army grievances have 
so often motivated coups in 
other parts of Africa that they 
cannot be ruled out in the 
present case. But such is 
Nigerian life that few soldiers 
can be oblivious to what is 
happening in the civilian world 
around them. 

It is a curious fact that, 
though Nigeria has spent longer 
under military rule than under 
a civilian government, to most 
Nigerians military rule has 
always seemed an aberration. 
Nigerians by and large are vital, 
exuberant and individualistic: 
they thrive on politics. The 
coup makers nf January 1969. 
who overthrew the indepen- 
dence Government of Sir 
Abubakar Tafawa Balewa. 
promised a corrective regime 
and a speedy return to a less 
corrupt civilian government. 
When General Guwon took over 
six months later, he announced 
the appointment of a constitu- 
tional commission to advise on 
a return tu civilian ruie, al- 
though this rapidly ran into 
trouble as the situation deteri- 
orated into civil war. But 
within nine months of the war's 
end. on October 1. 1970. General 
Gowon announced that a nine- 
point programme would be 
carried out with the ultimate 
aim of civilian rule in 1976. 







Garba is a British trained 
officer of 32 who until recently 
commanded the Brigade of 
Guards at Dodan Barracks, 
General Go won’s offices and bis 
residence. Not much else is 
known about Garba. while noth- 
ing at all is yet known about who 
supports him, what his motives 
are. or what his policies might 
be. So little information has 
come from Lagos that no one 
can be sure even that Garba is 
(he coup-leader, nor indeed, 
whether the coup itself has suc- 
ceeded. 

Thar does not mean however 
that one cannot find reasons for 
a coup in Nigeria to-day, even 
though the country, with Sflm. 
people. 200-odd tribes and a sud- 
den increase in oil wealth, is 
politically so complex that it is 
difficult to be sure which of 
those reasons might have moti- 
vated yesterday's coup attempt. 

The starting point must be the 
Army itself, currently about 
230.000 strong (the small Air 
Force and Navy account for a 
further 20.000 at most). Un- 
doubtedly there have been griev- 
ances among the officer corps, 
although it is in the way of 
coups that those most dissatis- 
fied keep their grievances hid- 
den from the outside world and 
from their commanding officers. 
In an army as big as the 
Nigerian, with its history of 
very' rapid expansion and thus 


University 

professors 


At the time, it was not only 
past and putative politicians 
who were alarmed at the 
prospect of another six years 
of military government. Many 
civil servants, university pro- 
fessors and others felt that, by 
pitching a date so far ahead, 
the military' might persuade 
itself that it had to stay on. 
Observers of coups elsewhere 
in Africa pointed even then to 
the increased dangers of a 
further military coup if there 
were to be no carefully phased 
but fairly rapid transfer to 
representative government. 
There is one rule about military 
government which seems in- 
creasingly well proved: it can 
be removed only by military 
means. 

General Gowon announced 
last October that the target of 
1976 was “ unrealistic,” and 
declared that ho intended to 
appoint a constitutional pane) to 
look into eventual civilian rule. 
But he gave no date and bad 
anyway done nothing by the 
time be went to Kampala- 

Much will depend on what yes- 
terday's coup makers if they 
succeed, intend for Nigeria, but 
October I. 1974. could in 
retrospect prove the significant 



tent in the major towns erupted 
at the beginning of this year 
when the trades unions, recently 
united, launched a series of 
strikes -which looked like deal- 
ing a crippling blow to services 
in the towns and to some indus- 
tries. Ostensibly, workers re- 
sorted to industrial action (des- 
pite laws making strikers liable 
to prison sentences) because of 
tbe differentials involved in the 
recently announced Udoji wage 
awards. But they were also ex- 
pressing their more deep seated 
resentment at having, hitherto, 
been left out of the “oil 
bonanza,” as well as, perhaps 
their resentment at being (eft 
out of the political process. 

Tins Is the background 
against which the coup makers 
acted, and on which they may 
draw if and when they 
make their explanations to the 
world. Bat there remain very 
many unanswered questions. 
Communications with the out- 
side world have obviously been 
cut to allow those now in power 
to consolidate their position. 
No one outside Nigeria can yet 
know how well planned the 
coup was, nor what support it 
has within the Army. The three 
main divisional headquarters 
are in the western state capital, 
Ibadan, in Kaduna in the north, 
and in Port Harcourt in the 
east. But every major town 
has its army garrison, which is 
frequently several battalions 
strong. It may not matter if 
the coupmakers do not have tbe 
support of the more remote of 
these, but whether they have 
the consent of all the key eom- 
. . x manders who fought through 

V” '•/ the civil war under General 
JK-. Goon’s command is a vital 
question. 


bility of an internal struggle 
for power which would almost 
certainly have tribal connota- 
tions. It is not known whether 
Lt. CoL Garba Is the leader of 
the coup or not, but the fact 
that he is from Benue Plateau 1 
State, an area in which there 
are many small tribes, could, if. 
he is the leader, be extremely 
important. Were Nigeria’s new 
rulers for example, to turn out 
to be primarily Hausa from the 
North, or even Yoruba from the 
West (Ibos, who now have very 
few officers of any seniority in 
the Army, must be ruled out) 
there could be an ugly return 
to the old and far from dead 
tribal ly-based struggles. Again, 
part of the reason for General 
Go won's long stay in power lies 
with the Tact lhat he is a mem- 
ber of the Angas. a Middle Belt 
tribe which numbers less thafr 
100,000. 


Back to 
barracks 


Successful 

comeback 


General Gowon (right) with Uganda's President Amin at-the 
Organisation of African Unity conference in Kampala, where 
he heard news of the coup yesterday. 


point in the decline of Genera! 
Gn won's fortunes. The issue of 
civilian rule, given Nigerians’ 
predilection for politics, seems 
paramount but Nigerians have 
found much else to criticise in 
Genera] Go won’s style of Gov- 
ernment. Despite real achieve- 
ment in the economic field, 
several other pledges by General 
Gowon bhnself — such as the 
“complete eradication oE cor- 
ruption in our national life." nr 
his promise to hold aa accept- 
able population count — have 
remained unfulfilled. On top 
of this, the general drift in 
Government and its failure 
broadly to mobilise the people 
behind what should, given the 
massive oil revenues, be a huge 
national development effort have 
disturbed many thinking Niger- 
ians. 


Thanks, perhaps, to the 
Nigerian penchant for capital- 
ism and the underdeveloped 
state of the country's economy, 
Nigeria has always had a very 
large gap between rich and 
poor. In some ways, no doubt, 
it was inevitable that despite 
the recently launched develop- 
ment plan's aim of achieving a 
more equal distribution of 
wealth, this gap should have 
increased rather than 
diminished as oil rerenues. 
boosted to a dramatic $8bo. a 
year follow i ng the 1973 o U 
crisis, swelled the public and 
some private purses. The in- 
come of the average Nigerian 
remains little more than $100 
a year. 

Most ordinary Nigerians are 
farmers and have no political 
voice, but working class discon- 


At this stage, certainly, the 
possibility of a counter coup 
cannot be ruled out although 
two major factors may militate 
against it. The first is that 
Nigerian officers, even though 
they may not agree with the 
coup, are only too aware of the 
danger of the coup leading to 
civil war. The second point is 
less straightforward. For not 
only ■ are there- very few ex- 
amples indeed of an ousted 
leader making a successful 
comeback, but General Goworfs 
style of rule was such that he 
did not build up a body of 
very close associates, either 
inside the Army or elsewhere. 
One of the reasons he stayed 
in power so long is' that he 
successfully balanced the 
myriad interests that make up 
the Nigerian scene. Despite 
widespread respect for him — 
particularly, for example, for 
his reconciliation policies to- 
wards Ibos at the end of the 
war — there may be few who 
rally to him now that he is in 
need. 


But if the coup, in the most 
immediate sense, is : consoli- 
dated. there is always the possi- 


As for tbe policies that the 
coupmakers might follow, one 
can only pose the various pos- 
sibilities. It may be that the 
coup was primarily the outcome 
of a struggle for power, in 
which case it may simply be a 
question of exchanging one set 
of leaders for another. There 
was widespread dissatisfaction 
at - General Gowon's failure to 
make a promised switch in 
military state governors. On 
the other hand, there are officers 
who feel lhat, whatever the 
difficulties, the Army should go 
back to barracks and leave the 
field to perhaps more dedicated 
civilian politicians. Least likely 
at the moment is that the coup- 
makers ' are radical officers 
dedicated to some revolutionary 
change (Nigeria as a whole, and 
the Army In particular, tends to 
be conservative and capitalistic) 
but the possibility still cannot 
be ruled out. 

Really, it is far ton early to 
answer these questions. What 
can be said is that there will- 
be a very large number of 
Nigerians, and. certainly many 
people abroad, who will be 
sorry to see General Gowon 
go, despite his faults.' He has 
given a great deal to Nigeria: 
he has allowed his civil servants, 
for example, to increase 
Nigeria's control of its own 
economy substantially without 
disrupting that economy or 
frightening off foreign 
investors. He saw the country 
through tbe civil war, and. if 
he must bear some responsi- 
bility for that war, in the 12- 
state system, as well as in the 
gradual ■ growth In federal, 
rather than state, power, he has 
given Nigeria a political frame- 
work which should make it 
much more governable in the 
future. A change in govern- 
ment need not mean a setback 
to the hopes of a stable and- 
prosperous Nigeria in the long 
run. But only time will tell. 


MEN AND MAHERS 


Glass's Vantona 
comeback 


What is Ba?iJ GJa.«s doing? Ju.-r 
a few weeks back he was 
revealed t>i have laken a 
£139.610 compensation, at the 
age of 64. for moving 7r«;n <- , ha.r- 
m?.n to president of Vantona. 
the textile group. Thai would 
seem a handsome send-off lor 
muienne wln» since the lflwi- 
hacl been spending all hut hu 
Revenue allotted 90 days a year 
n the South nf France. H-? is 
a tax resident of Mume Carlo, 
maintaining that it was his doc- 
tors who firv) told him to live 
there and that management by 
telex can be very effective. 

But at the Midland Hotel. 
Manchester, this morning, an 
hour before the Vantona a.a.m. 
■starts. Glass will be addressing 
his own meeting of Vantona 
shareholders. He hopes plenty 
wil) attend, as he has teJn- 
g rammed 1,000 Invitations. And 
afterwards, when the formal 
business starts. Glass will he 
♦tying to get re-elected to the 
Vantona board. 

If he did get back as a direc- 
tor. he wouldn't, he hastens ro 
add. want any more pay. But he 
thinks he has a role to play as 
“catalyst” to a hoard now split 
because of a takeover offer by 
Spirella. Vantona chairman Her. 
*rrt Pillcipgton and nvo other 
directors o noose the hid. Man- 
aging direcnr Pr. John Black- 
burn and nn- other support it 
Glass supports it too. 

Behind fh« split lies the son 
of hoardrnom ranele which Man- 
chester specialises in ami any 
wise film producer would buy 
ihe rights to. Jf started wi'h 
Glass, having Inst hi^ brother 
and partner eariy. deciding Vun- 
tr-na would need him for 3 long 
time to come thence a contrary 
until 70) vh”e he found an heir 
non rent. Thi* turned on: -o bo 
Blackburn, one* a .-.tar of Joe 
Hvman's Vivella. 

Hymsn mns. 8la<-khrrn got 

the chief civouLvc's job wbeu 


IQ stepped in to ftirm Carring- 
ton Viyclla. Bm ab‘»ve him he 
found a mighty forceful chair- 
man. Jan Lewando. and in the 
course uf some takeover talks 
between Carrington Viyella and 
Vantona. the idea emerged that 
Blackburn might iike the free- 
dom of the m.U'i. ri»Je with 
Vantona. Amicably enough, he 
went iherc as Glass's iioir 
a p pa re ni. 

But there was a third party 
cl Vantona, Herbert Pilkingtnn. 
v. hn»e Mudeluxe company had 
ij.^en taken over by Vaniona 
and whu has steadily bought up 
Vantona shares. After some dis- 
putes about who had what 
functions. Pllkington and 
Bii-cfcburn allied, persuaded the 
other directors it was time fur 
Glass to gu — Glass was blamed, 
unfairly he says, for bad prob- 
lems ;n tiie French subsidiary. 
So. he maintains, he did nut 
retire gracefully to collect that 
compensation: he was fired, he 
says, a: a traumatic Board meet- 
ing last July, only being 
reinstated as chairman for a 
final annual meeting just to 
keep the row quid. 

But tu most people's- surprise, 
it was then Fjlkington. not 
Blackburn, who emerged as 
chairman. Unrted in opposing 
Glass, they are now divided on 
the Spirella bid. Glass and 
Blackburn, despite IaM year's 
mtichiins. ait- united m sup- 
porting it. Glass claims he 
wants a seat nn the board to 
help the bid— “ a mean Drice 
hut practical ’‘—.go through, or 
failing that to insi*; ,, n th..- 
appointment nf a new outside 
chairman and two new direc- 
tors. 

Meanwhi'e. ar S-urclla. p.ivnud 
Alliance sound- faintly vmbar- 
ras-ed hy Glass’* intervention — 

Frank! y Fni impartial." But he 
daunt that t [ jj, e hid fails 
VaMtima with its split Board 
will “go down like a pack nf 
cards. i<i a year I'll pi.'k it up 
at a tiiird of th'- pric".'* tVhat 
i-h-jirmau Filki-rainn thinks uf 
that we will know to-dav. 



says (he this week announced 
stock-cutting at Marks and 
Spencer) our business for the 
last two wc>:s has been higher 
than at any other time this 
year.” 


Offending cap 


** Gentlemen, the first thing 
on the agenda is * Who’s 
minding the store? ’ " 


Exit and entry 


Thomas Cook yesterday con- 
firmed. in a terse statement, the 
departure of managing director 
Simon Kiramins, about whose 
contrasting relations with the 
Midland Bank (Cook's major 
shareholder) I wrote yesterday. 
But he does not step uut into a 
void. On the board of Oeben- 
ham? fur three years, a friend 
of chairman Sir Anthony Burney 
for 20, Kininiins will switch 
front non-executive to executive 
director at the stores group. 

Quite what he will specialise 
in there Burney says he knows 
hut won't say yet. On the face 
of it Kimmins's career looks to 
he making some major shifts, 
from til- London American 
export finance and marketing 
iio;i-p he built up. through 
Thuina? Cook and into reiailing. 
But then ZJebeiihams is also 
changing rapidly. 

Among many gloomy views nf 
reiailing. Burney denies that 
Kim mi 05 ix moving from nna 
ip'iihktl operation to a not her. 
'* V.'hatevcr Sir Marcus Sicff 


When you are making a loss, 
you get blamet' for everything. 
The Post Office has even been 
taking stick from Sir Donald 
Kabcrry, chairman of a sub- 
sidiary committee r-f the select 
committee un nationalised indus- 
tries. for tite way it dresses its 
postmen. 

It i . a “ miserable, drab, 
ordinary uniform," Kaberry told 
the P.O. witnesses. No member 
of a brass band In the North 
(Kaberry sits for Leeds N.W.) 
would be seen dead in one, be 
maintained. 

Denis Roberts, senior director 
of postal services, retorted that 
the uniform was merely a reflec- 
tion uf the changing social 
environment. For that reason 
it had come to resemble an 
ordinary lounge suit “ But you 
don't wear that miserable cap 
with a lounge suit." snapped 
Kaberry, quite a well-dressed 
fellow. On the defensive. 
Roberts pointed out that the 
caps with “lounge suits” were 
no longer compulsory. 

Then they got back to less 
divisive matters, like increased 
postal charges. 


Menu 

British Steel’s Special (Stain- 
less) Steel Division and Egon 
Runay yesterday made their 
Clean Kitchen Awards— to five 
British Home Stores, three West 
Midlands Gas canteens, plus 
pubs and restaurants — at a 
lunch eaten with Hong Kong 
made stainless cutlery. Well at 
Least it wasn’t South African 
chrome. 


Observer 


SECOND BRITISH 
ASSETS TRUST 
LIMITED 

Six months to 30th June, 1975 


In line with tbe policy approved by the shareholders 
at the Annual General Meeting in March of this year the 
Directors have decided to pay the year’s dividend by way 
oF one annual payment, which will be not Jess than 1.50p 
per share. If. is intended to make the payment after the 
Annual General Meeting to be held, in March 1976. 

Tbe Directors have been concerned about the very high 
level of the investment currency premium and have taken 
steps to reduce the size of the trust’s exposure. A U_S.X2ra. 
loan has been arranged with our bankers, which funds have 
been used to acquire securities already held in the premium 
portfolio. Further sales out of the premium portfolio have 
also been made, and the total investment currency raised 
has been repatriated Into sterling. 

Tbe unaudited figures for the six months to 30th June, 
1975. together with the comparable figures . for the six months 
to 30th June, 1974, are as follows: — 


Total Income (See Note 1). 

Franked 

Unfranked .. 


interest and Expenses ..... 

Taxation (See Note 2) 

Preference Dividends — 

Half Year 

Total Assets 1 

8% Conv. Sub. Loan Stock 1973/98 

(See Note 4) - 

Ordinary Shares In Issue 

Net Assets a vafl able for holders of 
. Ordinary Shares after deduct- 
ing other prior charges at par 

Equivalent per share to 

or assuming fall Conversion of the 
Convertible Loan Stock 


30th Jane 
1975 

30th June 
1974 

£129,000 

465,900 

£173,000 

564,000 

£534.000 

£322,000 

£100,000 

£737.000 
. £391.000 
£143,000 

£8,261 

£24,108,000 

£8461 

£24*17,000 

£1,476,897 

94.75,313 

£1.478.421 

9.173*89 

£16,403,000 

179p 

£13,987,000 

152p 

1C8P 

J45p 


NOTES 

The above figures reflect the effect of repayment of the 
Swiss franc loan which has- reduced the overall size of the 
fund, with a consequent reduction in the income being 
earned. ... 


2 . 


Taxation — Corporation Tax on unfranked income less 
interest, expenses and -withholding taxes Is £31.5fiD 
(£52.000). Overseas taxes ore £25,000 (£3&000) and tax on 
franked income amounts to £43.000 (£54.000). 


3. 


The applicable amount of the full investment- enrrenev 
premium has been included In the valuation. The amount 
.liable to surrender on realisation would redace the amount 
available per ordinary share by XOp. - ■ 


4. Holders uf £1.424 8% Convertible Subordinated Loan Stock 
' 1973/98 have, exercised their conversion “rights" thi a year 
and have been allotted 1.424 new Ordinary shares. 
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BCAL s attempt to get higher fares charged on the rival BA Glasgow-London service raises important issues, argues Michael Donne 


subtle shuttle 



A CASE being heard in public 
by the Civil Aviation Authority 
to-morrow in London multi 
hare far- reach inn consequences 
for an experiment that is 
already showing sip ns of revo- 
lutionising internal air sen- ices 
in this country. The hearing is 
over an application by the 
independent British Caledonian 
Airways to get the fares on the 
riral British Airways* London 
t IIeathrow)-Clasgmv no-reserva- 
tions “ Shuttle ** service raised 
and the frequency of Shuttic 
flights reduced. BCAL's aim is 
• to reduce the severe coin pet itinn 
that the Shuttle is offering to 
Us own - conventional ” Gat- 
wick-Glasgow jet service. 

These applications are 
separate fmni the others put in 
this week by BCAL. British 
Airways and other airlines tor 
higher domestic air fares 
generally. It is a coincidence 
that the Shuttle hearing, first 
sought some weeks ago. is being 
„ held at about the same time that 
the bids for general fares 
increases are being made. The 
combination of the two. how- 
ever, means that, if the CAA 
allows the existing London- 
Glasgow fare on both the 
Shuttle and the BCAL service 
to go up from the present £19 
single to £21. BCAL will still 
want to see the specific Shuttle 
single rate raised by more than 
the G atwi ck-Glasgow rate, per- 
haps up to £23 single. 


Guarantees 


The Shuttle hearing raises a 
number of significant issues 
that go beyond the simple 
argument of one airline's seek- 
ing, through the existing licence 
machinery, to get another's 
competitive impact reduced. 

The Shu ill e allows a 
passenger to travel by air 
between Heathrow and Glasgow 
without an advance booking. He 
just turns up at the airport, goes 


straight to the Shuttle gate, and 
boards the first available air- 
craft. paying his fare either at 
the gale or in flight. British 
Airways guarantees that he will 
bo carried, provided he gets to 
the gate just before the 
advertised departure time of the 
Shuttle flight, even if that flight 
is full and the airline has to 
bring up another aircraft (or 
“ section " as it is called) to 
carry- him alone. The number 
or regular flights offered — 12 
daily in each direction on week- 
days. and seven daily each way 
at week-ends — is such that he 
does not have to wait many 
minutes to get a seat, if at all.. 

Since it began last January, 
the Shuttle has worked well, 
despite periods when a strike 
shut Glasgow airport, and when 
union problems prevented BA 
from taking fares in flight 
Those problems are now settled, 
with . Shuttle carrying, accord- 
ing to BA. on average 14,500 
passengers a week, or 17 per 
cent, more than the route saw 
last year when there was no 
Shuttle and only " conven- 
tional ” jet services existed. The 
Shuttle is not yet making 
profits, but BA expects it to do 
so within two years. Meanwhile, 
the airline is seriously consider- 
ing extending the system to 
some of its busiest international 
routes. such as Paris. 
Amsterdam and Brussels, 
subject to approval from the 
foreign flag airlines involved. It 
may also extend it eventually 
to cover other major domestic 
trunk routes such as those to 
Belfast and Edinburgh. 

But the Shuttle has clearly hit 
BCAL's rival Gatwick-Glasgow 
jet service hard. British 
Caledonian's argument m its 
bid for a fares differential in its 
own favour, and restrictions on 
Shuttle flights appears to be, 
basically, that ail domestic air 
routes are losing money, and 
that BA is in a better position. 


airline politics 



I/Twijurd Burt 


The Shuttle in operation: ticket-buying on a London to Glasgow flight yesterday. Now the scheme's future is in the balance. 


as the bigger and stronger 
operator, to withstand losses for 
a longer period of time than 
BCAL. This amounts, in 
BCAL's view, to unfair com- 
petition which, it .feels, ought 
to be restrained by a tighter 
regulation of. the Shuttle opera- 
tion by the CAA. 

It is an argument, however, 
that BCAL could 'just as well 
apply even if there were no 
such thing as Shuttle, for it 
could have claimed long ago 
that, as the weaker carrier, it 
ought to have been given a 
fares differential in its favour. 
Now, indeed, apart from fight- 
ing the Shuttle directly, it is 
seeking just this, through the 
new fares applications made to 


the CAA earlier this week. 
Among them is a request from 
BCAL for a "winter week-end 
instant purchase excursion 
return " rate between Gatwick 
and Glasgow /Ed inburgh of £25. 
If approved,, this would hit 
Shuttle hard at week-ends, when 
its Heathrow-Glasgow return 
rate will probably be £46. The 
BCAL application, therefore, 
almost amounts to seeking a 
Shuttle operation without the 
flight guarantee — a passenger 
will be able logo to the airport, 
and if a seat is available, he 
will get it for £25 return, 
Gatwick-Glasgtvw. ’ 

BA is certan to argue that 
there can be no justification for 
a successful initiative, such a« 


Letters to the Editor 


rtw/ws is being given to the problem by though held indirectly. To ported. Obviously it has got 

V-Oll V cliicillv international agencies now than argue that the privileges con- into debt on its foreign trade. 
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Shuttle, being penalised finan- 
cially to meei another operator's 
objections that it creates unfair 
competition. The Shuttle con- 
cept has been there for years 
for ail to see — Eastern Airlines 
of the U-S. has run a Shuttle 
between Boston, New Yurk and 
Washington for a long time — 
and even now there is nothing 
to stop BCAL from ini reducing 
one on the Gatwjck-Clasqow run. 
BCAL would probably reply that 
it does nut have the volume of 
traffic to justify a Shuttle. BA 
could then retort- that, by de- 
veloping its much-public food 
“ catchment area " round Gat- 
wick. BCAL could, and should, 
build up sufficient traffic over a 
period of time to justify a 


1 GENERAL 

1 Conference on security and co- 
operation in Europe opens. 
Helsinki. 

Firs, two reports by Royal Com- 
mission on Distribution of In- 
jronie and \\ eallb published. 

Mr. Eric Varley. Industry Secre- 
tary. meets BSC executives. 
British Gas Corporation annual 
report published. 
PARLIAMENTARY BUSINESS 
House of Commons: Employment 
Protection Bill. remaining 
stages. 

House of lairds: Debate on in-' 
Ration White Paper. Second read- 
ing and all stages of Finance 
< \o. 21 Bill and Remuneration. 

• Charges' ‘and Grants Bill. 


Shuttle of its own. ius‘ead of 
trying to damage the CJasgow- 
Hcatbrow operation. Since a 
Shuttle service on any route 
must have a high volume of 
traffic — say, around 400.000 pas- 
sengers a year — BCAL would, 
however, probably have to work 
for many years before it got 
anywhere near enough to justify 
a Shuttle on the BA level. 

BA is also likely to argue that 
there can be no justification for 
a financial penalty on pas- 
sengers who prefer to use the 
Shuttle rather than BCAL's ser- 
vice to and from Gatwick. If a 
passenger either prefers, or has. 
to go to Heathrow rather than 
Gatwick. why should he pay 

more for it? At present, in 


BA's view, with the Shuttle fare 
equal to the Glasgow -Gal wick 
rate. BCAL could make ils own 
jei service so superb in 
punctuality and quality that 
passengers flock to it instead of 
to the Shuttic. 

BA will also argue strongly 
that, if the Shuttle is penalised 
financially in any way, or the 
volume of frequencies reduced, 
the economic basis on which the 
venture is built would be dam- 
aged so that it would perhaps 
be impossible to continue. The 
whole. future of this new experi- 
ment in li.K. civil air transport 
is, therefore, virtually at stake. 

Antagonism 

These are the direct issues 
raised by the BCAL application. 
There arc others, which go 
much deeper into the whole 
current situation of airline poli- 
tics in this country. First among 
them is the basic antagonism 
between the two airlines. It is 
not difficult to find many people 
at all levels inside BA who have 
neither forgotten nor forgiven 
the fact that under the Con- 
servative Government, BCAL 
was given a boost . by the re- 
allocation to it of some of BA's 
most lucrative .routes, such as 
those to West Africa. Jt is not 
difficult, therefore, to forecast 
what the reaction would l.e 
among BA's work-force if it saw 
the Shuttle initiative being 
penalised to help out BCAL 
once again. Representatives of 
BA's workers do not 'nse many 
opportunities to point out that 
BCAL has already had to re- 
trench. including shedding some 
labour, as a result of current 
economic conditions, and they 
have already ?rgued that any 
Shuttle fare differential would, 
in effect, be a “ hidden subsidy 
for BCAL. 

The BA argument, therefore, 
seems likely to be that market 
forces ought really to be allowed 


To-day’s Events 


COMPANY RESULTS 
Bath and Portland Group (half- 
year). 

De La Rue iBrst quarter). 

COMPANY MEETINGS 
BPB Industries, 15, Marylcbone 
Road. N.W.. 12. 

Beech am. Royal Garden Hotel. 
IV. 12. 

Bradford IK.) (HIdgs-1. Jljnster 
House. E.C:. 10. 

Bradwall (F.M.S.) Rubber F.^atc. 
Plantation House. E.C.. 11.30. 
British and Commonwealth Ship-' 
ping. Baltic Exchange Chambers. 
E.C 12. 


Caledonia Investments, 2. SL 
Mary Axe, E.C. 3. 

Cohen (George) tiOO, Grosvenor 
House. \W. 11.30. 

Crosby House. Great St. Helen s. 
E.C.. 12. 

De La Rue. Piccadilly Hotel. \W. 
11.30. 

Dunhill (Alfred), (juag lino's, 
SAW. 12. 

Eastern Produce, Winchester 
House. E.C., 3. 

Eva industries. Manchester. 11.45. 
Evans of Leeds. Leeds. 12. 
Highanis. Accrington. 1220. 
Janes (H.C.l. Luton. 3. 


to operate. BCAL will almost 
certainly argue strongly that the 
existence of a major second- 
force airline in this country is 
as essential on domestic routes 
as on international ones, and 
that some control ought to be 
exercised over the emergence 
of a massive State-owned 
Leviathan which in the long 
run could be only detrimental 
to the public interest 

The RCAL bid is not likely 
to be affected by the Govern- 
ment’s civil aviation policy 
review, the results of which 
werc announced last night. As 
a result of the review. BCAL 
is virtually confirmed in its exist- 
ing situation, except that it will 
not be allowed to compete with 
BA on certain long-haul 
scheduled sen - ices, such as 
across the North Atlantic and 
to Singapore. Mr. Peter Shore, 
Secretary for Trade, made it 
clear that he was anxious to 
retain BCAL as “a second 
centre of airline expertise in 
(he U.K.. and to do what l can 
to help make more secure the 
jobs of the substantial number 
of workers who depend on 
BCAL for their livelihood." 

But this docs not in itself 
mean that BCAL is likely |u get 
its own way in its bid to down- 
grade BA’s Shuttle. All it means 
is that it lias survived the policy 
review in such a way (hat it 
still has a major role io play 
in U.K. domestic airline opera- 
tions. especially on the trunk 
routes. In view of the restric- 
tions placed upon it in terms 
of competition u ith BA on long- 
haul scheduled services, how- 
ever. it is likely to pay increas- 
ing attention from now- on to 
its domestic (and other .short- 
haul European) operations, in 
an effort to make them pay. 
For this reason alone, the results 
of the policy review are likely 
to make n even more deter- 
mined to succeed at to-morrow's 
Shuttle hearings. 


London Tin Corporation, Win- 
chester House. E.C., 11.45. 
Minster Assets. Abercorn Rooms, 
EC.. 12. 

Moumview Estates. Russell Hotel, 
W.C.. 12. 

Plysu, Winchester House. E-C., 
ll. 

Powell Duffryu. the Dorchester, 
W.. 12. 

RedilTusion Ltd.. Connaught 
Rooms. V.C. 12.15. 

Tobcnoil. Howard Hotel. W.C., 
12.30. 

Vantona. Manchester. 12. 

Y.'.GJ- Manchester. 3 
Warren Tea. Great Eastern Hotel, 
E.C.'.. 12. 

West pool 1m ext merit Trust, 120, 
Cheapsidc. E C, 12. 


Seagull 


Brian Laughton. 


these would, however, make the 


Old Town, 


would have received scant aticn- international Transport Workers tax assessments of private com- Sir, — I nute with interest the 

von anywhere if we ana not iteration. panics even more difficult than price of the current yearbook, 

introduced u initially at a meet- 1 ; firJIfrne House, Old Town, they are likely to be anyway if 1973. of British Labour Statistics. 

oH he 1 ntc r G o vernm cnia 1 Ctapta*. S.VA the tax is introduced. Further. At m the book shows a rise in 

Maritime Consultative Or™™ a ,f £ Precedent the prke of 54.6 per cent, since 1969. 

Maritime consultative ur^anisa reliefs would be cut off at a cer- whereas takine end of Tune 

SaVTSyST £5r ,B .? Urmniirc •' tain level by reference to capitaL figures. ’ the General Index of 

Maritime Ncw York -HOIlOUrS turnover, or number of em- Retail Prices (All Items) has 

Maritime Affairs (in New «ork, ployees so that any business recorded but a 705 uer cenL 

not Liberian hastily arranged bit /JnrrrPPC appreciably larger than a corner increase over the same period 

roion 1 which P ; 0e 8 reeS shop would not benefit. Xo7o^btTero ha “be?n S 

xn much indeed T> ^desired From Professor A. Chisholm Rather ttan introduce yet provements to the quality of the 

verj muen maecu ui oc uesutu. more complicated exemptions, information contained therein. 


uuttce of Ihc lotcr-Govcrnmcntal ^ ... 

Maritime Consultative Organisa- 

tiun IS months ago. Following T _ 

this, the Liberian Bureau of rlOflOlir^ 

Maritime Affairs (in New York, AAvuwwiao 

not Liberian hastily arranged an 

investigation which led to pub- QClM' tv!) 

lication nr a report which left , _ . . , 

very much indeed to be desired. 7 rom Professor .4. Chtshoim 


HgjTHE BANKOF NEWYORK 

LONDON OFF(CE 147 LEADENHALLSTRFFr LONDON EC?/ 4PM 
■M TElEPHONc 01-^83 b0'. I TELEX LOUCON SMSOI-EMSi'O 

CABLES LiyiBAI/hQnr 3 

I.-Ai:i OFFICE. 48 WALL STRCF.T NEW VORt- N 1 1001*. 

in. awaiea iiait oi rje* 'on- u j a 


_ c , W. Hutnhinnc i.«ui K uuiia. uit ui ui jt juii i-uuuuueu UirrviN. 

If we had not mentioned the air- surti .ur- ni i™ surely the sensible and logical though in terms or volume the 

“Seagull'’ at IMCO. her Iu<s rannor he furious t Jul> -- nen course wouldbe to subject all total number of pages has 


inmenmnc* 0 Vcr a perm'd of SSm C. J. Dauris. 

inany years— little «r none al all. l . 0JU p <ira i)]|;iv ° o'r academic Europe House. 

« S ^°I° C . vwr mnlilf standards between one degree World Trade Centre. E.l. 

i ll iciyl, (io\crnuu'nl.il in un. .., n rtih*>r. some aca- 

uim. say. a Panamanian 


iff** « c >T” n ' JSSISS 

h -? Ip . C!,rr,t ** f 4} degrees — and to a lesser extent 
puhHc T"'™* 1h ? u : h , even the Student failure rates— in 
inyanabiy in anticipation of. or d ,,„ rce cpur5PS arP substantially 


foJl.iwing iniernali.mal pre^uro j nf 7 ucnc ^ d bv tradition and the iUU4t( 
and rarely wlmllj conrincins. " llVnn , iun< m individual inrti- p 

,nt0 - l S Torre - v til l ions relating to their teaching Fr ™J%-£ 
Canyon disaster eight years ago " , wnr k. Incident- Vjst 


Substitutes for 
tobacco 


Sharp. 


SI. .1. Shelley. 

4, Great St. Helens. EC 3. 


Hitting out 
all round 

F rom Mr. J. Little. 

Sir. — There has been .a good! 


The brief advertisement below 
appeared on February 23. 1784, heralding 
the founding of New York’s first bank — 

The Bank of New York. 

. . . And that date, significantly,- was a year 
-.before- thellS^ dollar was named the 


official currency by Congress. 

Throughout the years since then, the 
Bank has established an enviable record 
of quality, strength, integrity and personal 
service and these are the qualities on which 
the Bank still prides itself today. 


■ r- o. 


Canyon " disaster eight years ago L„ f 0 "L~; n in« work Incident- . ?ir.— Vast sums of money are deal of controversy over the im- 

is a case in point. a »?. ex _TT\. n continental Euro- being spent on finding a substi- pression. that the Government's 

, , . , ally, most Cnminemai ivurv- tme fQr tol)acco lhat might save anli . inJ73tion BeaJIW , bear far 

In his letter (July com- n^n universities seem to m a number of _ self-inflicted more harshly on emnlovers than 


in His letter (July 24). com- p^an univcrsn.es seem » u a number of self-inflicted more harshly on employers than 

nienimy un Mr. Robinson s aae- m cngmccrinx aj P-? • wounds on those who insist u pon unions, somethins which I would 

article. Mr. R. A. Tluskisson. wiihimt an external examining perpetuatins the habit . The real cerSv deplore 

chairman of Lloyd’s Register of sydem at first decree ie\ci. commercial object is. of course, . -„ b ‘ however that a care- 

Shipping, understandably sought a. W. J. Chisholm. , to sell more cigarettes. _ , . fn] readme of the Parliam^niarV 






- x • MV CV .* 


to show that charges of bribery - University of Salford Salford. 

were unjustified in . rcsp'.^l of 

the Society’s ship surveyors who, 

he claimed, pay us much alien- | onil thp 

tion to Hag of convenience ship- JuUgIL dUU lilt 

ping as to shipping under reput- _ 

able (lags. We should also WPfllttl t3.X 

understand if the principals ur " cau “ 

the oilier major clnsslUcalion yrom the Chairman, 
societies wore to ciinuiiuutvHti* t*ic Legislation Committee 


perpetuating the habit. The real certainly deplore. 

“"HP C0UrSC ‘ 1 s«bmit. however, that a care- 

^°How 25 0 TSSZL is being 

HE So^SSfce 3 to b ?h C e 0 ££ 

£5er? MoS eUrettes mean 

more smoke, more eye and throat * s rf per ' 

irritation, more ash and more haps not been fully realised, 
litler, and more fires from care- . p omt 4 o, the reserve legisln- 
less smokers. t, ? n siatcs that the Government 

So long as the Government W ‘H be enabled to reduce to the 
continues to obtain revenue from level any settjement made 




L* , r. 




societies were ti» cuniimiUH-H.e The Legislation coniminec thls source there js absolutely after August L 1975. Surely, if 

in similar vein, if only because smaller Businesses Association. nQ , ncrntive , 0 erad i Cat e (his this means what it says, then 

incy compete among them- Sj I bope that you will : major form of pollution. should a union force an em- 

, vps for classification business w ’ rae S n a ce to reply to Mr. M o b _ rn plover, under threat of a strike, 

frnn, owners of "convenience Talbot's second letter (July 24) hm-Jr Rrnut S\V n exceed the £6 lirniu and ihe 

Hoetsas well as from the Govern- ab uut pensions as there is an Doter Hou " e Road ' 5 U lo employer does so. then not only 

mcnis of flap-of-convenicncc i-jpurt^nt principle at slake. would the employer be penalised. 

countries. One Tact is mescap- ,he oninion of the . bul Ihe Government will also 

■jhle, however: the casualties or ' nn , be Taxation oblige the union to “go back to 

“ convenience - fleets are ffir Conmutiee on the Taxation ^ lUaiUlg square one." Ih at is. the unions 

won* man ol» others. This has Troa.mcnt militancy w,H have been 

been repeatedly proven ui statis- Rctircnient aeserves serious co enfoe nullified. 

tics compiled and issued by 1 .' have lw j s ted logic In your report, as I see u. the J 

Lloyd's Register of Shipping H- political convenience. From Mr. H. Meulen. Gham-ellor was even more 1 

self, by the Liverpool Under- ihouuh it ls troe that pay Sir.— Mr. Grey writes (July 25) specific when be went on to *ay 

wriiors - Association, by the u. hiohpr ir n(>nsians wore **The idea that we can ceL by when talking about the Govern- 


“«>yas uvgisier or omppius «- “JliVerved PotiticaJ convenience, e rom mt. it. Meulen. citaacellor was even more 

self, by the Liverpool Under- though it Is troe that pay Sir.— Mr. Grey writes (July 25) specific when be went on to say 

'’'tilers' Association, by the ...iMbt be higher if pensions were **The idea that we can Kel by when talking about the Govern- 
” a rili 111 c Transport Committee »■ 1 nensiens are not deferred ^h a high rate of inflation by mcn rs “major duly" m ensure 
?f the Organisation for European / 1 form of investment off-ioading it on the exchange that no settlement was mad? 
-o-ope ration »nd Development H- ..btainable on fiscally ra . te has done a great deal of above the limit, that: “ It must 
*nd mher highly reputable d tenns Salary wj t h- mischief. - Bui nu supponcr of r^j,t pressures nf whatever 

wdies completely independent of ' an ' employee for floating rates that 1 have read nature (my italics). to 

his federation and its maritime ™L ri performed and pension advances this measure as a cure break the rules.- Surely the 
ifBUatn. u-tm hive lone been “fT'i u.. for Inflation. words “of whatever nature” 


should 3 union force an em- 
ployer. under threat nf a strike, 
io exceed the £6 limit, and ihe 
employer does so. then not only 
would the employer be penalised, 
bm the Government will also 
oblige the union to “go back to 
square one.- that is. the union's 
militancy will have been 
nullified. 

In your report, as I see it. the 
Chancellor was even more 


wmers - Association, oy log “ . b higher if nensions were idea that we can KeL uy when talking about the C« 

Maritime Transport Committee ^ 1 aranot deferred with a high rale of inflation by mentis “major duly" m e 

M the Organisation for European / 1 ' fonn _* investment off-ioading it on the exchange that no settlement was 
-o-ope ration and Development f - - ..i.iain.-iWp on fiscally bas done a great deal of above the limit, that: “ Jt 


wvva break the rules.- Surely the 

iffiUates who have long been ^ecTby a ^ension conTpany'are for inflation. words “of whatever nature" 

’.raveiy concerned about the liabilities of the business con* . Wha*. we say is that a country must include a strike by a union 

ssf a** - mwarrSs raww.-ia 

- ' r aepmd - U WOUM be quit/ reasonable, 

we „ m ,ine„ * „e,e tbe j™- 

fincern expressed by Mr. O. poet on oinployoo to invest in a credii squeeze at home. The JUJfeJp ” ai^ou? couDuMnn P »n 
•li.neS.i-iUae, I»r ll. r. D Jewry (jnvrrninpni stocks, public cum- fall in the value of its currency . ; .. rhancJiln-? 

•hipping Consit!t:mi< (.Tu!r 25). pany shares, etc., in order to simultaneously booths exports ’ ds “'' -ir;^ SJvo HiSvlSm 

n«'Ut the absence of effective provide for his retirement. That and discourages imports: which **. d J* , . 

nd responsible control of shins this is nnt dune is principally is precisely what the situation jj d ? _. k j n ‘ 

ailins under flaw oi conveuf- because if those same invest' needs; whereas to squeeze orcdil uEach uf the rules 
nec and of developing cuunirf.v.. merrls are made at one remove, actually prevents the deficit r ru4ea ’ 

titer many ve:,r f of demanding through an insur;inre company country from producing. - 1 - s - Little. 

‘roont Government action .il there 'are worthwhile income-tax A country shows an adverse (JrrJirfiill Cortcpe, 
hl"rnalinnal lovrl. ho are hPart advaniaws. The lavement* are balance of trade when it hre Orchehill Fixe. 
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BEFORE THERE WAS A 
U.S. DOLLAR, 
THERE WAS A 

NEW IOECK BANK. 


ned 10 see ihal more ^ttcnliun hi ill 


employee's 


imported more than it has ex- Gerrartls Cross, 
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tt'ITIT TliKIR interim report, 
*lwivin* first half Usable profits 
up from Jtt Jflo.WlC to £1.r>70 r «R!i. 


Holdings. vehicle equipment 
makers. announce a one-Coi 


ratsinq roeciher nrjOlll S1.OSS.HOO. 
On prosncictn they My that, in 


the current economic 


h? able to sustain lb'* same rate i 
growth in the second "on If of 7 r *7 


th.it barring unforeseen c’rcum- 
c.-nce*. |u-p-f:i\ jiroiiis for she 


iL' .iin. achieved in lf) 74 . 
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for the year to "March 29, 1975 was 
£542,479 ■ i £5 IS, 7 13 j and the divi- 
dend is I.>.3p net (game). 

A geographical analysis of turn- 


{£0.74 m.) s'Mvs U.K. £7.1 to. 


£163,711* (£3i:iaS)-. Africa £0.35m. 
f 10.26 mj and £3*1,370 (loss 
£3.{iC8): elM»-hcie £1.33m. 

fCl.lm.) nnd £57.327 fiSlJMOi. 
Exports from the U.K. were 
£1.37n:. I £1.13.41.1'. 

Jltformu West Bromwich, Aug. 

Ill, noon. 


The interim dividend, for 
Much th«- rights issue will ■»«» 

-nnb. is lifted Ti-nm l.n lo I.TWTp 
ncl. and a rtnal of 3.S41p is foro- 
-Iindov.rd on the : nerpn«rd G’enlivet Distillers 

capital. aea'n«d a-MSp. Thi<? vnuW 

ni-tf a prns^ rota! nnivalenr nT 

S.^.irtn. an inerense of in per cen: tendency to balance sheet conser- surplus stock profits), continue to 


16 


2 Zinc Alloy 


17 


Arrm^onienis have been com- vation— -rather than crucial puib ahead and the outlook is for 

r l1 £ r.'- h,s ? r liquidity pressures— is the reason possibly maintained profits on the 

2.2i!t..sPn nef nrrlinnrv share*! tn for thp fm^lng. t».„ ehmiminvr from 


Macarthys 
tops its 
forecast 


h.Mrlt-r* rwW-retl Pricin', -Diiy 71. 
invahle in full nn accrntance n«* 
later than .1 n m. nn Ait-rust 22 — 
.nd the pin r; nr: with instill 'Hon*: 
:it £fjn re-r c^nt. nf £1.!air in per 
cent, n^hont'ir 0 S f nr-fc lf<fl0-03 
Purn».«o nf the 'sc'ips is tn nrn- 
•. ido aiHiiionnl vnricin*» r*vyrnl 
>nd tn cive l he enoun fipsihiliiv 
T.’r exisr> t !cn of it« blisines". as 
and v. hen f ivmir.ihle npnnrlin.- 
i'M arise. F. si-linn bunk facilities 


year. The growth stemming from PRE-T.VX profits or £1,607577 for 
new fillings, roughly half ' lhe 


GJenlivet 
hopes to 


of -me year to April 30. 1975. against 
profits. Is off-setting the pressure « 447 ii e tari"* 

and Italy fell by 1 per cent, and And in? final «tiv : dend. on 

cenL !r* e SZS r k £“ ca P itaI increased by the rights 
Srsl Vive months. Although the }ssUt . is rrorn lore- 

interim figures dn Include higher *hano*cd I.15p to !.35p per 30p 
short-term interest charges, share, making a nci *mal nf 350p 
following a net cash outflow of compared with 2.73p in the 
£2.3m. last year, working capital previous year. The directors say 



ISSUE NEWS 


Normand rights to 
raise £ 0 . 4 m. 


/ 


several 
Sec Us 


lcau 


Industrial and. Commercial market with 
Finance Corporation announces institutions - ' 
that underwriting has been com- 
pleted for a rights issue of L6m. 
new. .Ordinary 20p shares by 
Normand Electrical Holding on a 
3-for-7 basis to holders registered 
July 25. at 25f> each. 

A circular Is being posien to 

holders to-day giving details or 

the issue and calling an EOM Tor p j L ,} Pt i for the placing of 
August 15 to increase the author- inilowinu local author uy loam" 
ised capital. ft is expected that Cm entry City Council ills, 

provisional allot mont letters Mil suiroril Metropolitan Borowl 
be posted immediately thereafter. Council (£!ni.l. tt'rehin fli«3 
Over the last three years Nor- Council (£lin.l, Oavrntry DisrA 
land’s canlta] investment pro- Council UJm.l. Ducoruiu Baud 


Short term 
local loans 

Arr-iUMciucnts have been end 


(exciudfng acquisitions) Council i£im.l. Borough or E3 ]q 
LOted to owr £500.000 and mere Port City of N n 

I expenditure in the cusUe-ujMui.Tyne irjnL). Nn 


••ill rnntmiin m be available PROFIT before tax of Glenllvet pressures are easing, capital the hizher payment reflects the 
fMintrins the issues. n 15 Ml. cry is £:?t»n.ooo Tar the 23 spen( jj ns at £im. is about half improved profitability and con- 

A letter to Ordinary holder*; md weirs ended -tune 20 . IB jo. com- | asl year - s / e vels and the group forms to the Governments policy 
rwnimwAic r*wvMonM allotment pared ^ «'Jh £730.000 for the first is Vlrtua] ) y unaffected by excise on restraint, 
li-rfer*- w.ll b? riesitaiched nn P '7'‘'° us r /J ai j duty probleins. Despite the recent They add that current turnover 

V S;,- d„-s of the Mock nre ye?r-eiid^ resul^^imt ^ower “*than yleW neVeent at°l4fl C * t*aliiy'''^!lgher^^es 'bud"eUs ,S ^e 
home Published to-dav. and the 1074 s record £2.02m.. - although p% y p ,C? ast n^ i by far The s£' JSZ 

•■nm*' nricc of iipn per cent. i« ihc present economic climate ♦ 1,0 ' by * 8 In spite of risine overheads, they 

na.ahl- in rull nn .it rep lance on makes firm predictions J - ,nuesr ,n the m spJre 01 nsmg °' crn ^ aas ’ w y 

\11z11r-t 1. gerou*. 


FretbUt: MancGcM 

Sir Joseph Hunt, chairman of The Fairey Company, which 
yesterday announced increased profits or £2.91m. for the year 
to March 31, 1975. 


DIVIDENDS ANNOUNCED 


)•. ;s evnncled that rfenlmps in The interim dividend is up 
lb** new Ordinary shares (nd paid) from J.fip to I,7p net per 23p 
will cnmmence nn Mondav, share and absorbs £132.000. 
Aucus! 4 and in the Stnck t fully against £124.000. Dividend total 
•vi.*di dn Tuesday, August S The for 1074 was 3.37-jp. 
rizhi* is«;iic has been under- The directors report that the 
wriitcn and ihc placing arranged hulk nf ihe increase in turnover 
h»- Samuel Mmilani nnd Co. and Tron £.ilWm. to £fim. came from 
-he hrolc«r< to the i««ucs arc Roue distillery operations and is partly 
nnd Pitman, Hurst-Brown. atn-ibuiaMe lo increased volume 

iiiif . .-nr nnd pnnly to higher prices. 

Despite lower margins per 


dan .. lowest in the sector. 

G. Salter 
poised for 
growth 


Current 
payment 

spite of rising overheads, they Anston Holdings Ifi 

look for a “ reasonably success- Artagen Properties inL 0.75 
fuf” year in 1975-76. __ Blackman & Conrad ..InL 0.B3 

Group sales advanced by 25-2 Brit Amer. Tobacco 2nd int. S.75 

per - cen o y « ar , i nder Capital Gearing Trost ... nil 

review. Profits were after charg- Ci £ office* inL OH 

ing some £57,000 costs and closure 1 71 

rf rto!e»l, .M_nrtwi.S2to.Dwud™ ...tat 1.1 


Date Corre- 
of spending 
payment div. 


Total 

for 

year 

2 


Nov. 3 
Sept 26 
Oct. 1 


tf!7 


r*i4 


WEIGHING MACHINE and 
enamelled holloware manufac- 


Stlv-; 

P-uRl* . . 

i it.-tiiitn 
. • • 

Of f i nd m iif 

- (•,. ii-l. -. Av 

:.:t 010 • 1341. HO - 
r-nii 


■f I .ho orofit derived from ,urerS! - George Salter and Co., has to be covered 2.4 (2.5) times. 

««• cal,on - lhe Profit derived from -. every hop ^- that CU irem year »».« 


dancy ^vraenAftTand £50,000 to Tst InL 1.4 

hj ,nm,r,r™. .0 th. Prt. i .inL 1.7 

Stated earnings per share have InvstmL Tst Guernsey inL ia)l 7 

gone up from 7.0p lo 3.4n and *““2SL^iu 

the Ordinary dividend is shown W. Sommerrille l.oo 


Oct. 1 
Oct. If 
Aug. 28 
Oct. 1 
Dec. .1 
Nov. 1 


1.17 
0.7 — 

059 — 

3.5 0>)— 
0.03 nH 


Total 

last 

year 

2.05 

1.49 

1.45 


mand 
gramme 
has amounted 

current year is over £330.000. To faton . Co « ncl * 

date this has been financed from ^S™ t ush Va H«v^Tlmi 

retained profits and bank borrow- JJJw-J- . Va iJ^ 9™* 

tnsrs. Proceeds of the rights issue f£lm.), T^-nc i Wear Com 
will be used to reduce bank S? Mn Slwifi?'* * }ffm\ 

to p "’ via ‘ f ° rther S«SK Hfnitat Itim.1. eSS 

work mg capita]. B oroU gh Council (£}& 

The directors feel ft fs too early Norfolk County Council <£$m. 
to mnke a foreca-T for the year Ea5t staffonishire District Cm 
to February 23. 1976. Group sales d | Winchester Dlstrfc 

to date, however, show an im- Council (£}m.). North WDtehh 
provement. and thev rceard the nistrict Counrlf (£tro.). Londt 
outlook for the whole year with Bnroo^h of Islington fljm.). Cfc 
“cautious optimism." or Manchester (£’m.). Lofiih 

It is expected that dividends Borough of Hackney (flu 
will be recommended totalling North a von District Conne 
2.322 n per share on the increased iSiin.j South Shropshire niEtrii 
eaoital. This is equivalent tn Council iSJmA. Tonbridge & MaJ 
3.572p gross an i»irrea»r» of 10 ner l n«* DMricI Council (*|n.). Wq 
cent, over thr dividends o->’d for Wiltslifre District Council (£liti J 
the year ended .March 1. 1075. City of Morcester 
Brokers to the issue are Capel- ^SL t ' 

rnre ATvprs •■ ,rp aI1 ,WUI!1 2 11 ■ DW tcrtt ‘ Ron< N 

Lure .iiyers. due Au?U5t 4 1976 al rpcji. 




Waite and Son 


1.6 


Sept 26 


0.6 

1.6 

1.4 

1.44 

1.6 

1.75 

2.1 

L44 

L5 


2.5 


32 

2.45 

2.91 


jjtd.ms ijns.aw lb in .-.-ource was greater than in v,.. 

:s *35 “ s?r 


*ii- 


D.lur? 


M ... lhc full year, they expect ihat 


u 


T.h« Lh «i»c in Ih. h f >be directors Trom purchasing all P rri. *• 


A minority 


© comment 


1,1 Overall sales Of bottled pro- !” aln . ,3 ‘ n , i '-' 5 intPi’uationa! yiaj'd- R^raontionry ‘debit"'.!. 

. . v .. ’ mv in Ihn en?mpprm" finld. Rut 


necessary for the company tn 


t>"4 Hindf-nd 

Rjilin-v 



1ST 1-75 
C 

4S.IV1 

1.WT. 

ST2.KI 

ru.Ti* 
;*.*« 
796.^4 
gnr -=11 

7,W[ 

n :■* 
375 ms 


i7Tr74 Dividends shown pence per share net except where otherwise stated. 


ANDFRSOIV S T EBE GORM4N 

UIYDERSUBSCRIBPD Acceptances have been recefteJ 

Anderson Strathclyde announces in respect of 1.854.63" new Ori 

10.42 that with regard to lhe recent nory shares, about OT.5 per cent 
C.UJ rights issue, acceptances have °( the total number of net 
1 32 heen received in resnect of Ordinary shares offered h*- vav b 
SOT 570.074 new shares (49.1 per rights by Siebe Gorman Holding 
s ' cent.). The balance «F 1.005 572 on July 4. 

■ 2.35 rhares is being allotted lo under- 

33S writers. FQUTTY CONSORT 

Equity Consort l-ivestmnd 
WFSTf 41VT) Tpim« "nnounres that holders -I 

imroirr .£712 599 4J per cent. com-ertiW 

AIKC RAr r unsecured loan stock iM5« 

As a res' ill of the rights issue per cent.) have accepted the cj 4 


4.75 

2.73 

2.31 

2.75 


•Equivalent after allowing for scrip issue. f On capital by Westland Aircraft, announced offer for their .«n?!r. Holders « 


increased by rights and/or acquisition issues, (a) Gross throughout. n n -July 21. John Brown r»nd Co. W6.1P9 stock (27.77 per ceni 

.JI7 1,«|7|U> , k . ii.i.i er-.. . c c „ . , . hpnmp pntit pr< tn new hflro nrv-entnrl ihp 


" 7 7n!pn9 (b) Making 6.75p (6.5p) to date. 
Siam 
7S fits 

M4S4S 

f?7 W3 


•1— « b3SC than ^ can £^3t year's total was 1.45p per 5p 

-t-2^ muster, and Macartbys' faith in share. 

3IS.W 3 its potential is emphasised by an 
increase in the diridend beyond 
the forecast level. At 47p, the 
yield is 10.S per cent. 


became entitled to 2.922.435 new hnr<* accepted the conversion nffd 
shores. Them is a tnrkmcc of ri37j®j 

This entitlement has now be^n stock rcTrn’nine on the reelster. 
plared nil paid bv Rowe and Pit- OTHER lSSI'E NEWS 

man. Hurst-Brown through the Clarion Be wand re this pace 


comment 


throughput and 


higher This improyeinent ** will Mand T h e divisional breakdown a i 
r£ n - f" y . ^ Macarthys shows a mited per- 


lhc : r pn.-ik for ihc yrar and the lower 
group has had in set tic Tor iis costs. 

present package. Ironically. ] *ue to a re-adjustmcnt of turn in business occurs." says Mr. 51,™!*'^ RelalSinc margins l frli 

’•estordav's news put the shares sXnrkli ri-ultinc Trom (he fulfil- Bache. bSse of higher Tah^nsts and 

upon ernhth m.»2n— and 1h.1l slill n ienl of a contract there was a Overdrafts were reduced from JSSi stock nncln«^ hm manufac- 
loave* an ox-nehts yield of IS per r-ontriS>nt:on of fSii.ffOD 10 profit £! 33m. to ft.lSm. during, the f sl c ^ rt p 1 

cent, on ihe dividend rcrecos!. Kix --u jnei, (i unlikely to be year to March 2!i, 1975 and^”^’^ ^. m5 

creditors showed a small increase. 1 "V»- *«**-« w cent profits 

—from £1.9m. to £2.23m.— »»" ,n wJjo!««tais J“ k * 

in spile of Jhe advance in the factory. The J hC ,v. er,ur r S ' 

total of debtors and slocks due however, is provided by the sale® 

to inflation. acceleration towards the end of 


month profits are a fifth ahead repealed.' 

P'e-tax and the group indications 
of an unchanged total (n least » 
for 1973 are clearly conservative, v COITinieni 
\e:.K*ear it is not going to be nn , A ,. wl 
eisv to keep proiiiK on an uptrend k I»„i 

with earnings largely dependent L ’L'ff- 0 nJ 

on .1 dominant shi-rc (sav 90 per ^\‘ pl ’ r - v H u -* l H ' r ctn, ‘ 
lhe U.K. market for MeihyM'*. *h.ire_ pncc_ 


Blackman 
& Conrad 
setback 


Uptrend 
at City 
Offices 


3 .3*0 to |.«rp per 25 p share an 
a di v Hend or i.5r* net. mah 
a lotol of 2n net. against 2M7Si 
e"iwl ro 12.2 per cent., acam 
12 per cent, gross. Divider 
waivers total £2,310. compart 
with £2,373. 


A three points fall in profit 
margins to 7.3 per cent, has sent 
Blackman and Conrad's interim 
profits 24 per cent, lower before 
tax. This Is apparently attribut- 
able to the group's decision to 
absorb the full cost of higher 

wages (mainly threshold pay- REPORTING srnss income . U p 

menLs) rather than to pass them frora £463,7,3 t0 £320,9S7 for the ■.V.-OniDllJ 

on through, increased pricey A ^ half of 1fl73 a nd a rise in 

general review of prices .is betng profi t5 f rom £337,829 to £368.438 Cnncnlidaf^fl 

made in .the current six months ^fore tas . ot £171,470 against v^yilMillUstlCU 


v”rtW Jf-: .he hav, S h<,»n o..l, ThiT u',0 I ^ come "fng IS m «««« ««»*- rnSnih^he^uppi^uTipin ttlsSTr S," B “rS UnZVrtertiy m.T ft 

hr-A.ne. But Clarion has a very 4« . wm. of the gams lo ^ brought into line with lhe with s first-half drop of 3 per P roQ i not Iess ^ ^at of the two new itc tones before the year I™ *1 " 

dividend record. And registered by the wines and real assets. Holders will be con- cent, follows the same lines. Ex- 

■!viig!i l ist December net borrow- spirits seclor so far this year, meted in the near future regard- panding market share is one 

•ngs arvounted for almost a third However, pre-tax profits, up by 16 jng this increase. reason- Tor the growth, generated 

f crpital emplnycd. the group's per cent (or 5 per cent, excluding As known group pre-tax profit in part by a stronger financial Tun,,J " r 

Pre-tax profit 


six months end in order to meet the rising and the interim dividend is lifted likely to be at least six month] 
1*73 1K4 demand— and borrowings are from 0.<op to 0^5p per 2op share before he would be able to corf 

f"» being reduced: they are now down ■* !?i?L Wa *r Jf, d sider an in,erim *«MribuUon (| 

hv ahn.it 23 nor rent on thv Film from liable profits of £757,394. 



PERIAL CONTINENTAL GAS 
ASSOCIATION 


Extracts from the Speech by the Chairman , Mr. F. E. Zollinger , 
at the Annual General Meet mg held on 29th July 9 1975 


Summary of Group Results 

1974/75 

1973/74 


£'000 

rooo 

Turnover (U.K. Subsidiaries only) 

78,941 

58.096 

Profit before tax 

11.039 

9.3S9 

Taxation 

5,439 

4,970 

Profit after tax 

5,600 

4,419 

Profit attributable to I.C.G.A. 

5,451 

4.324 

I.C.G.A. share of Unconsolidated Subsidiary 
Companies' retentions (not included above) 

3,536 

2.009 

Dividends 

2.298 

2.111 

Earnings per £1 stock unit 

15.96p 

12.67p 


I have (lie pi iv dog,- •»; aJdros^inc you rndav because my prcJcccssor. 
tii i-.rit Llutlv-u: uoci' I -I !r-i ; c; , r, die x.-.:r of riic As i oCia:ion's l5dLh 
V.wiiv.i >.»— . :t.-. conic s.» .iim to roiire. ]r p. .1 mcvoUTc of 

In*. MiiJir-r cnn:-io.|-.,.-t nur l'*»inp.'.ny tiint when he nrvt joined it, 
i!ic 1 :..(«i -n w.i-. • 1 1„ ,i i .-.-ur*' -hort nf ifx tjffi’. nary. RcvT.-naWv ho is 

no: hero tiM.v. pent. •• 1-x.iu.c he octiwir-ucd (hot i wX'Uld p~>y itim a 
-osci.fi tritwno. i fi rrci.; -.- n .'„u not worry a oout «r.'oarrai?in; fcirn when 
I mv r)u: rlic i- wry nun Jf til indeed o:' the great debt of 

£miii lid-, v. luen u mvf i.i 


Taxauon 
Net proflr 

first. Profit 


for 


£000 
4.200 
3sn 
IM 
147 
the year 


by about 25 ner cent, on the £1 im 
865 in the last balance sheet. Thus, 
the group's full year profits 
323 should come close to the 1973-74 
to level and that must give some 
.September 30, 1974, was £765.309. support to the shares which at 
The interim dividend is stepped 13p are yielding a historic 17| per 
up frora 0.58625p to 0.625p net. cent, covered 2 J times. 


unsecured creditors. 

Dividends, he added, wtsl 
unlikely to total more than 5p 
the pound. 

A generr.l meeting of membdf 
of the comnany followed by / 
general meeting of creditors to*! 
half dr °P ■^Jr 33 ' been convened for August 26. 


Profit halved 
at Anston 


RESULTS AND ACCOUNTS IN BRIEF 


to £59.025 leaves pre-tax profit of 
the Anston Holdings property 
investment and ’ development 

BENFIELD AMO LOXLEY— rtvirlerul i£0J3m.i contracted. Mettirs. group, down From £206,062 to LANE FO'K 

D.7.-.D nc-r i*».7pi for yeiir in- Fi^niair ?>. (Icmmaad. Aoxost 21 at 11 s m. £102 225 for the voar ended Aoril 

1973. Turnover U 221. WO iESSST Wi. LIDSTONE .rcmll buichers and = in-JT ^ P 

■ ■PL-raiiup proiir IK.IM0 . £36.000., Earn- propc nr Inventors —No Interim dividend ■ ...... „ . rMl 

.■ws D«r 1 ’ l Ti aliare Pp .ap-. Board iDAlpi. !ar?s half rear lo Januair is, 1S«4 -,j i*72-i4 company which has asked for It* 

rrxiiiM sho\. f.ontiruing fjvnurrM* trend i»T.i wai rrgw mrost ns.oT*.. Not loss shares to be suspended because 

during ittm.-olr rimes and nnfuipares thar fS.pu .profit C4.973;. Indodlns loss by ~ rD ” p JU?®™ 5 ^ *^-*3* . . .. F ,, , 

last sir months havu maln'aincd ron- mihalriian^; £1?.2?ii. Nemtuttoiu taKhog ? rofi; bEfore ax ZDZg5S 20MS2 It cannot meet Tt«f COmmitBientS. 15 

ttcued pTowh and. with mw ifw- pl3.v a- a roaih nf which hoped that J*;" ’3.440 not connected in any wav with 


L.\NE FOX AND CO., the property 


•lanon* tor pnplia-.- of WW sronp at subcvtiarr '‘ill lv mH. PrcD.«rtr mrome 


'InliMord proflu tor this nar shoulrl rnnrinaca in ho satisfactory. Tradtns D hH»nds 


fio.f.io niisis H. Lane Fox and Cn„ architects 


N- h-r.hor. Im-orn-.- ar^rird nj- rush pner ot m?aT 

BLOCK levs iLtfin-; hri--fc manii- ant ni’t w>,|l Ik hirer in half j.-ar 10 

fa.tnr-r.’— Ri*su|.« 1*1-4 ivr*>r»,d JnU p July, tors .Pan tn recent past. J-n»vs 
Fixed 3"'»s £01 f ..ids iJWsiki. r.vi by subsidiary for that oenod will be 
•■urroot -ssois isoo.OCT <isM 7.1 i. Chair- nt-aiigitite 

man sav« firar half of IS73 has proved S T. - CGORCE'S LAUNDRY (won- 
in by moat sans(ac(ory but It M-ould ho CEsJSR) — Fmal 0 2Sp itrv makinx O.^ftp 
iiiiu'isv W endeavour :o turrcaat year-,-rd .O.^j^jpi for year in February SS 1*75. 
msuha. Thcro is still every Indication Turnover £L4.5T7 tridWI Profli Clam’S: 
ihat i-amcaitv'a orodacis remain m lEa.tTO. after ail duress inctudhiK toe 
rt.ajand even (bon^h m general the bin Id- of £">4 535 ifflVSC.. Earnings per' loo 
‘.ng mdiusfry is sofferinc a rec-.-sslon. Com- sh.tre i ^.p .1 40p,. 
pany at prewm stands wub modem prin. SAINT Pf RAN— Results, year m Mi-rp 
smaD -nocks of hrlck-i ann a larve -'Vn m. **tj. ainudv known. Rnmp fixed 
°f money s-tThIt de;r>«ted. Meer.ns. av.ets Efim. iS25m->. InvWRtMavt-. 
UTnllrngtnp T-trnrd. Anaus: tl. noon £n.®3m. im.STin >. Corrmt assets £3 ?i.m. 

CAPITAL CEARINC TRUST— Xu iLrt- iffigSm.i. bahilldet f377D. lE45m.' 

dcnd for tear to April 3 !975 . 0 D23p>. MeeUna Wmrhener Rnira?. EC., ^uml3^ 
Loss nt "M ‘profir f414i after IJX ml ?2. n»v,-i. 

QUEENS MOAT HOUSES-Resnllt ’t>74 
Apnl j. 19 * j and I-.3p af Joi l n » r^ricff Tn*ii? 23. f* n,, ip a 1 Hs 

COCKSEDCE (HnMinss)— Smirtiml and is ajm. i£e ffln. ■ Cnrreni assets El 
md mechanl-^al encji nts '—Results year rpi 9 t m . atlc i | a btii„ K C93m .E.«ni 

i'"r ha>Jc- 

'ltVltT 
■>n- 


Stated earnings declined from and surveyors, of Leeds. 


™ wmciind mecBanlcal ensjiccrs Results year fpirni' and labllltiw E 93m .Et.iTni . 

, to Manh. 31. 1*73. already hoowTi_ Croip Ciiairm.i-i says that w^tb th« a/"-r ha.Jt 
iwultmr* . asw's -LI3m. in.!4m. ■ KJt cur- lns tri the nuiuwpiwrtt ,tru,'.nr«. win 
ICSUIlIDS r«.., assets Mj M. 'P tun.'. McvIlB. T-mul *-af1l-is rr.ndiMnns ■■ r „ .it'd ,->r 
are or Che 1 frrv'.-'i. Ancmt 51. poor. He r Ii-r m»hu . tn a na.ii-..e 


iVIci'am 

i'Ju' ucj.irft.iifiv ci.-ruj'i* ’'-s.i liter m.uIo ftsdf felt also in Belgium. It is 
cnuiiur.. :i.i'4 id -.v il. M : :-t nji w - oi tl.::. Jundicap. which was accentuated 
hi ..:i „-nof::y o-.i .•.'v..>h<n pi ••gromm-a introduced by the Belgian authori- 
it,-' tl;*. Aii U j«.iiMVvl j nmcunr;l:v iinpruiviovni in its earaincs, a fact 
wh.vli -laiiu. i,tlcct.-.1 :n in. pul'ii .iiou profits. When these results arc 
u:v,cd Jiim i ti.e h le-wixnii-J of a on-de-it inen.-.: -e in the wlume cf gas 
■.nU — i:i I ‘*7 ; .irveJ In- only *» ■- jr.iinsr 1 s*« during the preifious 

itfiT-— ihvre ci.M'ly can tv ”>■' Jim'.if fii.i; :n j sui-.tnntisl extertr the ea- 
h rniittaiii'it*. o. p !u .u'U.i J'i>: -n 'zro.tr-rrocenitTDnal ctf:ci«aacy. 

lilv-Li'oc.i.-. i,m. .ni.cned ivt'jr r..- -i :r. j:t I ’-*74 even though the pub- 
itched | tmI if. «7-? margin ill' Ovlu.v ti:«,.,. .vt the previous year. This saris- 
l.iet .•r , ‘ rr^-ivl i- . :n Ijree m-.id-ie. due 'o -iv • t iijfir ccrsrinuiag policj 1 of 
on' Je: ns - . ig .m»i aivn,!,.!; h';'. :-ie ,i. v:ric-y .ire gas ticrworks. cspcci- 


Century Power and Light Limited terminated the year with some 
advance in net profit. 

Ir b fortunarc for the Group that Century's co‘invc casta Bow 
lri:im rhe Hewcrt Field operations lias caaclcd it :o meet its share 
Phillips consortia exploration expenditure programme without excessive } *•**•*2 ®** market trust— nwiavnd sre 1 
calls berae nude on die As soda Non 's liquid resources. It raosr, however, { V-i^sx m?- r jen'-y 

bc rceosnbcd that if the iliscov erics which arc presently being evaluated 1 -- - ' 

arc to be exploited, significant financial demands may well be made on 
the Group in the future. 


. !!-■• :Iie l.in.-r .i .. c'- >■; 

1 "! i • ;l-'-n:!i ;i:i..-t «u »!*.- •;! 

.■ ri liter t i| l ,i;i '.Iwr !L«J.- -Ili'i.ir 

I'lie JVs-r.i ,.i Inivihrab-m 
.•gri.ed on urtr.- uh-.-r 
'im 1 o: the -'urj.-r .u 
lilts rati * ntt.ni.'.rv. >iw .*i 

ing :n the vn Juris J ri;v : 


. igium is. of course. 


oral 

•iisJiis'r*- in 
:i:c A :Os. .:i'.*fi, 

!.:r;:sr s«»:.ipjp.v. lnterotm, have 
■ 'iv .«ir:n. - - -JJ b-.- nu re.-d -.sth tisc latter. The 
ln.vr.»-i.g »!. ir.-: m: 7 );:'e: brjtvin: shares and 
i.ir-iur • in: v - -..ntcr.7. Out sharchold- 
Ul iv 2 > .. j::a v. .* vltail have a small 


■.m have ; li to p.- approved by the 


rvprtfsi-n;.-.,;-<ii t.-;i :lu- IW.id. 
oiMreltcilii'.-t - oi :ue rv\-* u *riiP.K::.-s. 

Hie piv-iftKi wo.ics-vii.n.- ii'estpvj \,\ is iess advanced. Four companies 
.msl cert. tin oi i-ao -'r.icr-. ..re ir '-.lived in j r-.erzer with Electrogaz 

.istmg .i- U:e afr.nrosne si*n, nags-. I'iie.c arc Lompu.atad operations 
requiring i gicu »Vj! •.! d’Oueli: ;utd prcpacacion; wc will make an cn- 
ni’.inccm » « '.tv it ‘hv vic'.f.i'' arc billed. 

O:! ami Ciav 

!r ; _i e; M-*. - u-:i .,*rl:ar o-.l cnino«n : c». P.-troSta hid an cxcrllen: year in. 
I‘i7 l Tursvnvr .\cce.Ld nu’.li-m. OOV.iO'.iiltei v.ct pub’ir-tacd 

oiv'k - ■ I*” .'j*'.. to ;• 5" rt'Iliot and tlt_- di-idsnd lv^s raised from 

i r- i ; ’ 1° r-r share. Dar::tg rhe year Cupiul expend irure 

!i-r H~.':d '■* j lf-7 gi-IIto't. of which some i million were Lnvested in 
•w Nori” 7>c.i. p-vn-irily in thvir ■‘tnkc in tile Etapfisk Field. Produc- 
.r , '• .V r.- t.«i *t,*:ic because of technical teething 

rt.niciv •. b _ f'-cr'i I'» inviton tons per ar.num by the end or" this 
’m lr*ui rhe liliollsk cumpicx is expected to rise ro 
•inr:i:i"v. 


Color Group 

Turning now to our British interests, for the Calor Group the year under 
review was one of mixed fortunes. Although turnover advanced by 36% 
to t / / million resulting in a trading profit of hist under £7 million — an 
increase of some £700,000 or 12% — Group pre-tax profit was S% down 
at £3.5 million. 

The principal reasons for this mildly disappointing outcome were a 
noticeable increase in financing costs, the containment of profit margins 
resulting from price control measures and a poor performance by the 
Agricultural Division. 

As North Sea oil begins ro arrive oa these shores hi rapidly increasing 
quantities, a much larger volume of LPG will become available. Your 
Board deems it right that Calor should already now take steps to ensure 
that it will hare the capability to benefit from this development and 
is prepared, within reason, to assume rhe financial burden which the 
necessary capital investments entail in order that Calor may indue course 
reap the fruits of this evolution. 

I: is due to these considerations that the Group's capital expenditure 
budgeted tor the coming year amounts to £10.6 million or approximately 
£5 million above depreciation quotas. 

In Northern Ireland, Calor Kcsancas remained true to their tradition 
of overcoming hardships of various kinds. They brake all records in die 
sole of gas and appliances, a creditable performance indeed coder the 
circumstances. In the Republic of Ireland, on the other hand, Calor fared 
less well. Fuel conservation measures introduced by the Irish authorities, j 


a mild winter, rapidly rising labour costs resulting from a high rate { hamptof' cold M'h;«ic ar'ea«- quovd ' sbn 
of inflation and price controls all combined to produce a disappointing 1 *■<*■'' <"vW M-rrti 3*. mrs. baton.** ha 1 


final result. 


vcj> I’.y p*-. 
.iri«:m.i'2? niiHu-n 


Current Year 

It k traditional for your Chairman to give you some indication as to the 
likely outcome of the current financial year. It would dearly be foolhardy 
for me to be other than circumspect. I would therefore prefer to say no 
more than that I hope to be able to give you another reasonably cheerful 
report when we meet here again next year. As we operate substantially in 
an area oi considerable currency strength with nearly 70? a of our earnings 
deriving from well-established Belgian sources, wc should be well placed 
to weather whatever storms may break out around us in the intervening 
period. 


s ' ' v ‘ ! - ?r? 1 Rcw: and Axetmts can be ebninxt from Trident Resistors Ltd., 41-4? Old Street, London , ECIV 9PT. 
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mlimenu 10.43m. (EO.SZm.) of wbicb profit oi music business 'xW.lijS^tM-LSK^ 


COUNTER-INFLATION ACT 1973 


The Treasury have s iv en consent to the declaration by the following 
companies oF dividends of rhe total amounts specified for the 
financial years ending on- the specified dates: 


Denbyware Ltd, 

Derby . 

£325.858 

31. 3J5 

D F Bevan ( Holding! 1 Ltd, 

Sutton Coldfield 

£37.461 

31. 3.73 

Hampson Industries Ltd. 

West Bromwich 

£138J83 

31. 373 

Bridgewater investment 




Trust Ltd. 

London EC2 

£32,374 

31. 373 

Reliant Motor Group Ltd, 

Cardiff 

£67 JOS 

28. 273 

FMC Ltd. 

London SW). 

£757.750 

26. 4.75 

Dunbee-Combex-Marr Ltd. 

London W1 

£410.700 . 

31.1274 

Published by the Treasury os 

required by the above Act . 



This Advertisement is issued in compliance with lhe requirements 
of the Council of The Stacfe Exchange 


Clayton Dewandre 
Holdings Limited 


(Registered in England No : 2351 69) 
(incorporated under the Companies Acts 1 908 to 1917) 


Issue of £1,250,000 16 per cent. 
Debenture Stock 
1990/95 at £99 per cent. 

(“the Stock*’) 


Application has been made to the Council of The Stack 
Exchange for the Stock, to be admitted to the Official List 
In accordance with the requirements of tha Council of 
The SiOck Exchenge. £250.000 of lh -2 Stock is available to 
the market on the date of publication of this advertisement. 
Particulars of the Stock are available in the Extel Statistical 
Services Ltd. and Moodies Services Ltd. and copies may also 
be obtained during usual business hours on -snv weekday 
(Saturdays excepted) up to and including Wednesday, 

20th August 1975 from 


Samuel Montagu & Co. Limited, 

New Issue Department 

Augustine House. Austin Friars. London EC2N 2JL 


Rowe & Pitman, Hurst- Brown, 

City-Gate House, 39:45 Finsbury Square, London EC2A 1 JA- 
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Tax plea for 
single women 

SINGLE WOMEN pensioners 
aged between 60 and 64 will hare 
to pay more tax taxis year than 
other pensioners. Age Concern 
said yesterday that it has again 
appealed to the Chancellor for 
help for this age group, pointing 
out that these women are 
tUowed only 72p a week in tax- 
free income above their pension 
while single pensioners over 65 
■Tan earn £6-01 a week above their 
tension before paying tax. 

Mr. David Hobman. Age Con- 
•ern’s director, tells Mr. Healey: 
“I do not believe that allowing 
i disproportionately heavy tax 
burden to be imposed on a weak 
and poor section of society can 
really be part of your philosophy 
or the Government’s policy." 


More jobless ’ 
immigrants 

THE SHORTAGE of Jobs is 
“awakening dormant racial 
prejudice." says a report by the 
Council for Community Rela- 
tions in Wandsworth. South 
London, published to-day. It 
says coloured immigrants had 
been told they were not entitled 
to jobs while white people were 
unemployed. 

In Wandsworth itself, un- 
employment among immigrants 
has doubled in the past year and 
Is increasing more than twice as 
fast as npnemployment among 
the rest of the population. The 
report 'says this “a significant 
indication that the immigrant 
population are being severely hit 
by the rising unemployment 
levels." 


Fairey £03m. 
dividend raised 



BATS looks for profit 
improvement 
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THE INCREASE in profit forecast 

by The Fairey Company turns out DriADn uirmurc 
to be from £ 2.81 m. to £ 2 jllro. for “UAKII nitbl INu9 
the year to March 31, 1975, from TSe foUowlos companies travc notified 
a turnover up from £28.97m. to da,es Df Board meetings to The Stock 
£3S. 95m Exchange. such meetings arc usually 

Stated eamin-t mr v<i n chare boW ror ,he MW* ° r couslderlng divt- 
e ,!™ n g® ^? r .i? 1 ! Share Ocndc. omclal imUcatious are not avail- 
aavaiicw iron “Ap to 10. 7p, and able, whvibcr lUrldeoAs considered an? 
the dividend is raised from 2.346p iruerinn or flnaJs and the roh-di vision 
to 2.5051P net with a final Of Bhown « based mainly oa last 

jj 505 jp_ y carls timetable. 


TURNOVER: 
Aviation 


Enstoeering 12.599 

Industrial product* 5.S11 

Marine tlU 

Survey i.ais 

Total tarn over- . 38.95X 

TRADING PROFIT:' 

Aviation ; :.4Sc 

Engineering 3,893 

Industrial products 341 

Manna 37 * 

Survey 

Property Management ;s 

Bead office expenses — .... 218 

Toral tridhiK profit 4.DM 

Net . Interest paid -. :... 3 , 03 s 

Share .associates/ loSaea as 

Profit before tax 2 . no 

Taxation 1 , 1*3 

Minority 3 

Extraordinary debit ' S3 

Attributable 1.7© 

Dividends *jg 

Retained. .. jjg* 

' • Included £325,090 ctraai deration for ihe 
early aenleruem or a deferred liability. 
1 Including £3*6.000 realised from di&peoal 
ol proueny. *. ' 

See Lex 


TO-DAT 

Interim*— Albion, Batb and Portland, 
“*!, ,v2. Led* Uveutmons Trust. Plastic Cuttstruc. 
27.* ,* 1— .'Oo (/oa. 

Final*— Edhro /UoUiugSt. W. HenshaU 
(Addirotouc), Norton and Wright. RFD. 
2.46S Sum port ex. Srltone. Wholesale Fittings. 
FUTURE DATE5 

Final 1 

Austin (James) Steel Ang. 8 

nc Boatdman ik. o 1 loreruatiooal... July SI 

Firth (C. M.) /Metals* Aug. B 

Gold and Base Mere! Mines ...... Ang. 5 

■* London Sumatra Plantations. ...... Aug. I 

100 


204 
3—44 
373 
. 58 
2.BU 
1,679 
1 

38 

1.146 


‘Fags’ 
expands to 

£0.Vlm. 

FROM A doubled turnover of 
, • . i3.87n)M group pre-tax profit of 

— . _ T ■ Antofagasta ( Chile) and Bolivia 

Waite earns ISSS C ?o 111 S&,B38 a j:o^ 1974. 

and pays 
more 


from- the Far East have severely 

affected profit margins on goods h'JKST HALF (to March 31. 19ia) 
produced by Castle Knitwear, and pre-tax profit of British 

the expansion of production at American Tobacco Company 
Mill Hill Knitwear was quickly fol- amounted to £125. 94m. compared 
lowed by a contraction in demand w hh £125. 03m. and the net attrib- 
creating circumstances in which utable balance advanced from 
“ we were unable to fully recover £5G-29m. to £5S.9Lm. 
increased costs." Provided there is no significant 

change in exchange rates some 
farther improvement is expected 
in the net attributable balance 
for the second half (£50 -98m. for 
the six months to September 30. 
1974). the directors state. 

The second interim dividend is 
raised from 3_5p to 3.75p net per 
25p unit, making 6.75p (6.5p) to 
date — under official legislation the 
total for the year cannot exceed 
11.06fip it is pointed out. Last 

, , . Tear’s total was 70.417p from pre- 

TURNOVER of structural profits of £249m. 
engrtoeers. woodworkers etc.. Turnover for the half year 

BonltOn and PauL increased from increased from £l.7MJm. to 

£41.67xz4 to £44. 06m. m the year £2JH2.3m. including £757.6m. 
to March 31. 1975, but pre-tax (£680.7m.) duty and excise, 
profit contracted .from JEa.lm. to Half year 

£1.4m^ after £DJim.. against U»rri Uanh Pep*. 

£ 2 . 38m.. at halfway. 

The dividend is L2p per 35p “^1 

share on capital increased from Roiaii 
£1.79m. to £6j26m. by a scrip issue, ^ 3pi ‘ r 
compared with 2^0 p for the pre- 

vious year. Stated earnings t„ a j 

amounted to i.9p against B.7p per Tradrus prom 
ahare. 1 The company is a * * “ 

sidiary of British El 

Traction. 


Boulton 
& Paul 
setback 


Artagen 
first half 
downturn 


PROPERTY 


Earnings are shown at L57p (loss 
0.93p). 

On July 1 a cash dividend of 
1.75 per cent net was paid on 
the 6 per cent Cumulative Pref- 
erence. It is anticipated that a 

. . . W VE5TOR S and rSildS 

«“ amHI5 at date to t *° 

SSSTl^efSl ™ £=«. MJ*. *MM 

in orp«tfli f mm >rULi ic*> va End interest rcccivsblc £137.ofl< 

mum o" 

£179.653, for the first half. °. n arising from conver- 

. The directors say that trading 5,00 Chilean assets and babul* 
for 1975 is progressing satiafac- Bes “it® sterling reduced by the 
toriiy and the trend of increased net surplus on revaluation of 
profits is continuing. current assets and liabilities in 

Earnings -are shown to be up Chile during the year of £182,976 
from 7.26p to BJJSp per lOp share (credit £88,171) which has been 
and the dividend is raised from transferred to general reserve. 

net wt * a A 11 ® 1 After providing for a loss of 
"tIvBa- £208^26 (£69,655) on subsequent 

rrSmi ^SrtwJSSL 41 ?oSn remittance, the net amount 

remittable from Chile arising from 
operations there was £197347 


TonwTCv 

Profit bfsfar« tax . 

Taxation* 

Mmoniy totcreHa — 17 

Attributable 

•Tax deferred by excens capital allotr- 


1974-7S 

im 

44.856 

US 

£70 



1975 

1974 

1074 

nraxovER: 

fnt. 

rm. 

Im. 

Tobacco 

i.ns .4 

LI 57. 4 

l.tPvs 

Retail 

<•>0.5 


4011.5 

Paper 


IS9.R 

164.7 

Ctwmrtlc* 

4".0 

31-S 

23.0 

PUicr actiritics .. 

19.0 

IM 

1 . 1.0 

Total urmaver 

2 JPZJ 

1.7643 

L 723.7 

Trading profit .... 

1.B.45 

124.42 

122 .H 

Investment- mcomp 

18J3 

1833 

22.40 

OPERATING PROFIT: 



Tobacco 

. 30R-2 

W7 

105-3 

Retail 

1SJ8 

14.6 

19.7 

Paper 

J 6 .T 

16.0 

17.6 

Cosmetics 

2.5 

=3 

0.7 

Other act! tines 

10.0 

11.2 

12.3 

Tola) op'ting profit 

151.90 

342.97 

144.79 

Interest paid 

S5.M 

17.W 

2Q..IS 

Profit before tax... 

US-94 

12533 

124. « 

Taxation 

53.97 

59.66 

54-51 

Minorities 

1L06 

9.K 

0.10 

AUrftmtabta BAT.. 

53 91 

56.29 

60.98 


Conditions in rvailing remained and the tax on capital gains which 
difficult. Sales and profitability might arise on future disposals, 
in the U.S. were restricted by the 
severest recession since the war. 

Despite this both C.imbel Brothers 
and Kohl Corporation - achieved 
some improvement in sales and 
operating profits. In the U.K. 

Government intervention and 
market pressures together con- 
tinued to depress profitability of 
International Stores. 

In paper, Wiggins Teape 
suffered a severe decline in yjET EARNINGS from completed 
demand for most of its products, properties and Investments of 
and most mills commenced oper- Artagen Properties dropped from 
atrng on short time towards the . £537 qoo to £789,000 during the six 
end of the period. However the months to June 30, 1975. Earnings 
photographic paper and stationery fo j. aU 1974 totalled fl54m. 
divisions experienced sustained __ >. _ ..... ___ 

demand and achieved higher obb, chairman, e- 

proflts. Overseas operations were I ® 15 . ^ cr |J. a! hicreases t. 1 !® 
genera Hr less severely affected second half to make sip 

than the operations In the UJv. nif.cant, contribution. Respite the 

Sales in cosmetics crew stronelv economic difficulties of the la« 

in spite of considerable shortages "J* ^So^fuU 

of materials. Growth was f r *«> e ,'«» oemon 

.particularly marked in the U.K„ of the time-f" 

m Latm .\merica and In the Near ] h V,H Zi n I, J Sn 
East- Growth in the IT*? was First half earnings per 
abruptJy halted in the second shf,re are shown to be down from 
quarter^ Sn ’u» 1 j £i!g "J 1 . J j5: 

c. U *d retailers to reduce their ^". raridendTotai^ia^ S 


See Lex 


Drayton 

Premier 

advance. 


Richardsons 

Westgarth 

formation 


(£2,069). Extraordinary items add 
U7.53S compared with £60.964 
and £193,165 (£254,840) is re- 
tained. 


Reasonable 
activity for 
Zinc Alloy 

Although the general industrial 
recession has continued into the 
early months of the current year. 
Mr. R. Petrie chairman of Zinc 
Alloy Rust-Proofing says he is 
confident, barring a deterioration 
in the economy, that the company 
can maintain .a reasonable level 
of activity. . 

In the meantime, the directors 
are continuing the modernisation 
and expansion oL plant at all 
branches and will have completed 
bv the . end of the. current .year 
the. re-equipment of the London 
works. 

In.'this way. the chairman ex- 
plains, they will ensure the 
company is in a strong position 
to take advantage of the eventual 
upturn in the economy. 

As reported on July 2 pre-tax 
profit for the year to April 30, 
1975. improved from £112.084 to 
£169,634 and the dividend Is lifted 
from 0-375p to Q.6146p net. 

Meeting. Wolverhampton, on 
August 21 at 1L30 am. 

WHEELER’S 

DIVIDEND 


Wheelers Restaurants has 
amended its final dividend (pre- 
viously announced as S.Olp) to 
2.86p net to comply with legisla- 
tion. This, makes a total of 4^3p, 
against 4.08p net, for the year to 
.March 3L 1975. 


(£55,396) of which only £75.000 
has been received to date. The 
balance is receivable in four equal 
annual instalments commencing 
December 1975. 

The loss on subsequent 
remittance is not deductible in 
computing the Chilean tax liability 
which results in the high tax 
charge in relation to profit, it Is 
pointed out 

1974 XV73 

£ £ 

Croup turnover ......... 2370,000 L 419.000 

Profit before tax ...... TOJfi* 33U« 

CMC. tax 35.147 SUMS 

Chfle tax 48S353 297390 

Net proffr 1S935C 10.094 

Extraordinary debits.. *133.094 tJa.Nfl 

Balance 50.S12 0S.5V7 

From general reserve 133.984 iss.703 

Preference dividend ... 70.000 

Balance" . 119350 10394 

•Wrinen off rights at con £157.520 lew 
£24.438 -surplus on disposal of Bolivian 
properties, t Credit. ; 3 To reserve. 


Smallshaw off- 
and no sign 
of recovery 

A severe setback has been 
experienced by R. Smallshaw 
(Knitwear) in the half year ended 
March 31, 1975, and the directors 
axe not paying an interim divi- 
dend. 

So far in the second half trading 
conditions have not improved, and 
this situation appears likely to 
continue m 1976, they warn. 

In the first half turnover rose 
£2.8m. to £I-24m_, but the profit 
fell from £70,000 to £5,000 before 
tax and from £33,000 to £3,000, 
after. For the year 1973-74 pre- 
tax profit was £130,000 and the 
dividend lB375p including an 
O.T5375p interim. 

Increased imports of knitwear 


reared by mol-i; xpprerJailoo roller £83.ttDO, 

and adJusuMenis for prcrionfi years, ad- “5 cnarge comprises UJv. 

v a nre corporation tax written off and on income £S.69m. (£13. 58m. 
sundry sdjusrmeajs tot a iu ok usi.ooo.' and £l2.82m.); ACT recoverable 
cost or the dividend is £301.000. (nil ^ £3.15m.>; overspill 

relief (0.75m. £0.78m. and 

ft)E3m.>: overseas taxation' 
£33.58ra. (£40. 18m- and £3.01m.): 
deferred tax £14. 15m. (£6. 7m. and 
£12.48m.). 

The amount retained in infla- 
tion reserve out of profits for the 
year to September 30, 1974, was 
£41 _37m. It is estimated that tbe 
„ amount to be set aside in respect 
Richardsons Westgarth and of the half-year to March 3L 1075, 
the engineering and stockholding is 229m. 

group, has formed a_ new com- Despite the general economic 
pany, Preventive Predictive Main- recession there was a “ satis- 
tenance (Scotland), based in factory” increase in cigarette 
Aberdeen, owned 75 per cent by gales in the half-year. In the 
Richardsons Westgarth and 25 per U.S. profits were substantially 
cent by Mr. John Stewart higher reflecting a price increase 

Mr. Stewart will be managing November 1974 but in Germany 
director of the new company, Prefix® declined as costs rose and 
which will prepare and implement j!.f n ^ii? crBase wa ® delayed until 
preventive and predictive main- I-”*.. 
tenance schemes for all equip- „ “ B ^ 1, , S £ uza -£ r !“ ^°?iH n T d 
ment on offshore platforms and 

rigs, and in onshore oil and gas v, £ume and operating profit. Else- 
iiStkllfltioni where m Latin America and m 

installations. ^Ca profits improved in total 

The chairman is Mr. J. E. P. Profits from Asia were adversely 
Mills, who is also managing direc- affected by a delay in obtaining a 
tor of another Aberdeen-based price increase in Malaysia follow- 
RWG company, RW Offshore ing an increase in excise tax, the 
Services. directors report 


1.4SS4P. 

As a result or rent reviews ana 
new lettings, net rental income 
rose from £1.12m. to £l.25m. Mr. 
Webb points out that U.K. rental 
income increases have only 
started since March 19. when tne 
rent freeze was relaxed. 

Progress has been made with 
developments worldwide on which 
some £5. 13m. has been expended 
in thp six months to June SO, 
, , 1975. he stales. 

REVENUE before tax of Drayton Despite the downturn in dc- 
Prcmler InveKtment Trust man d for space ihroughout the 
advanced from £1-27m. 10 n^3m_ W orld Icttints have been achieved 
intbe six months 10 June 30. and the only building causing 

••particular concern" at this time 
The interim dividend is held at j. Boulevard Macdonald. Paris. 
L4p net_ per 25p share. For 1974 Enterprise House in Melbourne 
the. dividend total was 5p and has been sold but completion has 
p re-ta x revenue £2.88m. been held up by industrial dis- 

Ord mary share capital at June putes. 

30 remains at £7. 04m. The value of The company has also been 
mvestments and net current assets active in acquiring first-class com- 
mpmwi £59.75m. to merrial and industrial investments 


176.42m. 


Half-year 
£000 100ft 


in the UJv. 


1075 
1305 


Grom tnronw 

Management expenses . ino 

Loan can. Interest 252 

Dollar tain * bank foL ... S7 

Revenue before tax U2& 

PC 

Net revenue ... 0K4 

Pref. dtvtdends ; xr 

Available Ord. 827 

Interim cUrfdeDd 304 


1074 

Net rental Incomn 
Dlv. £ Int. received 
252 Deb. interew 


W73 


JS Loan stock int. 


... Mortgage mi 

Rank loan hit. ... 
other expenses: .. 


r 


ms 

394 


1 HoUInc costs t 


Pre-tax earnings . 
Taxr 


Saif rear 

Y-ar 

1974-73 

1071-74 

1074 

£000 

tm 

mno 

-1.2K 

MIS 

5.164 

303 

972 

1.04 i 

4-11 

300 

TfiO 

417 

37 

74 

481 

367 

7M 

4U 

292 

003 

83 

50 

til 


413 

979 

1 MS 

1,-HM 

2.409 

396 

5W 

LOW 

572 

Snfi 

1.491 

1-17 

SI 

139 

739 

S37 

1.340 


r,'I? e v ? et t asset °, f After t« earnings 

(167p) has been calculated on the From capital res.; 
basis that the convertible loan Leaving 
stocks now in issue are converted * Ittc,udes exchange profit of £ 44.000 
into ordinaire efcaro* nn thair from converxton of Australian revenue 
j, resenrea brought forward from 1074. 
respective first conversion dates, t After relief on capital attowauces and 
Debenture and preference stocks oa holding cons on overseas develop- 
have been deducted at nominal menu, t includes directors' emoluments, 
values. depredation of furniture, rehides, etc.. 

No nravkinn hag been m strip for and a '“ s,f ,e **- 5 Transferred to over- 
th. » as devetepmenu. 7 Estimated holdlnsr 

the surrender of Z5 per cent of cons of u.k_ devetopmeau, net of cor- 
the investment currency premium poraboa tax. 


The I'fewToyota Qown 2600 Saboa 
£ 4491 * 



_ >r perfection 
can the^highest standards be acheived. 


For the owner driver or the chauffered 
executive, the new Toyota Crown Super Saloon 


Rear passengers also have full control of their 
own separate air conditioning and radio volume and 


provides a standard of comfort that is rarely equalled station selection, 
even bv the worlds most expensive cars. Yet with this.one of the most comprehensive 

As well as the usuallbyota refinements, .equipment specifications available on a production 

the Crown has full air conditioning and purification, saloon at any price, Toyota have managed to keep the 
Electric windows. Electro-magnetic door Jocks that ' cost of the Down in proportion to the times and 
engage automatically at speeds in excess of 8 mph. running costs in line with current thinking. 

A seif-seeking VHF stereo radio with twin concealed . A standard which others must surely follow 
aerials. An auto-reverse cassette player. If they can. 


^nAtniwrhMreuil priss indndtOtfTiii.V.Yl .w«l««ur Mu. 

NoDitarl*U3W*dddjveniGK™. 

PHcttJpfUcablefroni Au£tw 4ih. 


TOYOTA 



Tbvota (G.B) Limited. A Pride and Ciarke Company 

Toyota (GJ 3 .) Ltd., 320 Purley Wayv Croydon, Surrey CRO 4 XJ. Tel; Oi- 681 192L.' J 
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PRESIDENT’S STATEMENT 
A. fflRATA 

In 1974, for the first time in 30 
years, the. Japanese economy experi- 
enced a negative Tate of growth in re.al 
terms. This was largely due to the 
Government’s policy of holding the 
nation's total demand in check by 
means of fiscal and tight-raoney 
policy. This had a rapid and far-reach- 
ing effect in almost all areas of industrial and financial 
endeavour and, although 3 slowdown in abnormal price 
increases was achieved, it was accompanied by a serious 
overchilling of tbe entire economy. 

Fully aware of the important social role that a non-life 
insurer should play in such an unsettled economic environ- 
ment, your Company made every effort to spread the 
influence of insurance. This was achieved by expanding the 
existing sales network, introducing new types of insurance 
cover and establishing new branch offices. In this manner your 
Company was able to achieve the following results: 

The premium income came to a total .of VI 1 1,780 million 
which represents a 24 .9E increase over the previous year. By 
the end of March, 1975, the total assets of the Company had 
risen by a figure of V39,918 million to a new total of 
¥260,460 million. The profit for the year amounted to 
¥8,443 million. It is perhaps at this point that 1 could most 
appropriately oiler my warmest thanks to our shareholders 
and other interested parties for the support that they have 
continued to give. 

I will now move on to a brief description of our operating 
results -in the various lines of business: 

Marine, Aviation and Transport Business 

In these categories of business the combined premium 
income amounted to ¥17,692 million, up by 30.8% over the 
previous year’s V 13,526 million. Paid claims however in- 
creased by 51.7%, from ¥7,041 million in the previous year to 
¥10,-682 million in the year under review. 

In the marine hull insurance business, your Company had 
no choice but to operate in tbe severe environment of a 
worldwide recession. It wps nonetheless able to achieve a gain 
of 23.3% in income. However, the loss ratio was on a higher 
level than in the previous year because your Company 
suffered a number of big losses. 

In the transport insurance business your Company was able 
to achieve a sharp increase of 32.6% in income. On the other 
hand, the loss ratio rose slightly above the previous year’s 
leveL 

In aviation insurance your Company had a premium income 
of ¥484 million. This was achieved thanks to a vigorous and 
continued effort to win new contracts in Japan and abroad. ' 
Motor Vehicle Business — ; : 

The premium income in this line of business amounted to 
¥30.676 million, showing an increase of 22.5% over the 
previous year’s ¥25.035 million, while paid and outstanding 
daims ran up to ¥31,068 million from ¥25,368 million in the 
previous yeaT. This was largely due to a rise in the amount of 


compensation for accident together with an increase in the 
unit cost of repairs. 

Personal Accident Business 


Your Company has for a long time attached a great deal of 
importance to this line of business which is regarded as a 
growth sector of the industry. Consequently a new type of 
cover, called “income protection insurance,” was introduced 
and commanded satisfactoiy sales during its first year. 

Accordingly your Company’s premium income in thus line 
of business recorded a sharp increase of 68.5%, from ¥3,720 
million in the previous year to ¥6,268 million in the year 
under review. Paid and outstanding claims however totaled 
¥2,977 million, as compared with ¥1,770 million in the 
previous year. 

Property Business . — 

In this line of business your Company had a premium 
income of ¥22,147 million, up by 19.9% over the previous 
year’s ¥18,477 million, while paid and outstanding claims did 
not increase by more than 2.2%, from ¥7,057 million to 
¥7,213 million in the same period. This can lie explained by 
an improved loss ratio for fire insurance, which still forms the 
nucleus of this line of business. 

Overseas Business . 

In order to keep pace with the interna tionalization of the 
Japanese economy, "we have actively continued to strengthen 
and enlarge our bases of operations overseas. For instance 
wholly-owned local corporation, called the Taisho Manage- 
ment Corporation, was founded in United States and the 
capita] of Taisho Marine and Fire Insurance Co. (U.K.) Ltd. 
was increased. The operating results overseas were good, 
thanks to the smooth progress of business in Southeast Asia 
the United States and Europe. 

Investments — — — 

Your Company achieved an interest and dividend revenue 
of ¥12,464 million, up 34.2% over ¥9,287 million of the 
previous year, by endeavoring to make opportune and 
appropriate use of its various assets in the light of the financial 
situation. At the same time our securities holdings and 
outstanding loans have increased by 16.3%, from ¥148,180 
million in the previous year to ¥172.383 million. 

Accounts 

The total premium revenue of your Company in the year 
under review amounted to ¥111,780 million, as compared 
with ¥89,521 million in the previous year, while paid and 
outstanding claims totaled ¥91.126 million, as compared -with 
¥69.949 million in the previous year. 

The total underwriting balance of your Company was 
¥3.624 million, as compared with ¥7,856 million in the 
previous year, and the interest and dividend revenue increased 
to ¥12.464 million as compared with ¥9,287 million for the 
same period. 

The profit obtained after deducting taxes and other 
expenses from the sum of the underwriting balance plus 
interest and dividend revenue amounted to ¥8,443 million as 
compared with. ¥11.487 million in the previous year. Of the 
above profit, ¥6,349 million was designated as claims equali- 
zation reserves and transferred to the insurance fund. Further- 
more ¥2,469 million was put aside as legal and revenue 
reserves. 


f 


LIABILITIES: 

mamm BALANCE SHEET 

(In Million Ten) 

(as of 31st March ) BBHBDBi 
ASSETS: 

(In Million Yen J 1 


1975 

1974 


1975 

1974 


.. 15.000 

15,000 


91.297 

77,549 

Capital Reserves : 

.. . 8,970 

8.816 

Investments 

81,086 

70,631 

Revenue Reserves 

.. 22,460 

20,191 

Fixed Assets 

19,505 

15,287 

Profit and Loss Account : 

1,245 

1 .19 1 

Current Assets 

68,572 

57,075 

Insurance Funds 

.. 107.391 

93,507 




Current Liabilities and Provisions . . 

.. 105,385 

81,837 





260.460 

220,542 


260.460 

220.542 


- ik 

TAISHO MARINE & FIRE INSURANCE CO., LTD. 

TOKYO, JAPAN 

The annual report will be available at llambros Bank 
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Scottish and Newcastle 


expansion 


I. C. Gas 
capital 
outlay 

Calar Gas is to ensure that it 


VOLUME SALES of beers and dose to, or above, the valuation charges including tax of £103.618 
lagers by Scottish and Newcastle price. (£130.480). 

« ,a 2 TO As reported on July 18. taxable 
nn«HttiliediBnun,Mr.P. B. G. profits recovered In the second 
dj° u . r ’ i^ 3 ? result of the ha»r and at the year end were 
Budget, sales of wines and spirits f22_2m. against £23.2m. after 
are lower but tiie hotels and charging £05m. for the buy out 
managed houses, helped by good 0 f the Tyne Brewery productivity 
weather, are up to expectations, schemes, and a further £0.47m. 

. he adds. extra depreciation following the 

Prospects depend largely on property revaluation. The divi- 
measures to halt inflation, says dend is 2.g22a2p (2.39976p) net 
Mr. Balfour. Modernisation Export sales of beers made 
'achieved, together with further good increases, especially In Bel- 
pians Should put the group in a glum and Canada, and gains in , a 

position to meet the upturn in whisky sales were shown in many ^ have The° capability’ to' deal 
market conditions following a markets. \i-hh the ranidlv increnxlne aiun- 

defeat of inflation." the chairman An analysis of pre-tax profit tiMes of hqueOed petroleuni *^s. 
declares. , _ b J ae1i 7i^ shows: wholesale beer M r. F , E . Zollinger, chairman of 

He points out that nearly two- etc. £2a.72m. <.£22.65m.l, mnnaged the parent company Imperial 
thirds of the groups trade is In houses and hotels £o.66m. Continental Gas Association, told 
Scotland and says the iVE of (£3J13m.). wholesale wine and tim 1 a Gas annualmeetine 
England and there areas are less spirit activities £2.37m. (£2.$8m.), ® oas annuai me ® ■- 

likely to suffer than most in the other activities loss £0.12m. Th e Board is prepared within 
event of a major recession. f£0.06m.). share associates 1 profit f e3S i on * to assume the financial 
The development of increased £0.99m. i£0.RSm.). Group manage- burden which the necessary 
production facilities is almost ment costs absorbed £5.34m. investments entail m order 

complete. The full benefit will l£4.3f>m j. pensions £lJ23m. that Ca lor may in due course reap 
not be realised until total packag- (£J.S7m.l and interest £5.37m. fruits of this evolution- 
in £ facilities can be brought into Y 12.92m. I. investment income Because of this, the group's 
line with brewing capacity, and added £l.54m. i-El.lfim.). capital expenditure for the 

the distribution network updated. The chairman tells members coining year would be £10.6m. or 
Last year the Board expressed that all the group's beers "con* about £5m. above depreciation 
its determination to reduce capital limied to show' a high degree of quotas. 

expenditure as soon as possible acceptance by the public and The chairman said that further 
to within cash flow. " Very care- > Hungers Tartan beer increased evaluation would be required 
fu I thought" is being given to the e . ,.522jL KL “ before a decision about any oil 

implementation and time scale of J?f c *S5 L - lr development In Block .16/29 could 

the further programme, but in the f ar .. ** el \ Uttle etldence of be taken. A third well on the 
current situation it could not be do V TL 


holly finaoep.-f from cn-'h fln« 

If is for this reason that the 
Board, as known, is seeking fro*=h 
funds from shareholders by 
making a one-for-four rights issue 
to raise £21 m. 

Expenditure on the retail S'de 
has been largely confined to the 
completion of the building pro- 


Ch airman's statement Page 4 

Sommcrvillc 

reduction 

On a turnover up from £2. 89m. 


Maureen structure in this block 
had been completed and explora- 
tion was stjU going on in 16/27, 
next to the Andrew field dis- 
covered by British Petroleum, to 
determine the relative importance 
of the two blocks- The joint 
exploration of the whole structure 
was also under consideration. 

As to the discoveries 


in 


the 

be 


*« a - 72m - "roup pre-tax orofit of Hewett Field "It must 
Sh-Ii nn?Si tS * 1 r,aper niakers - William Sommer- recognised that if the discoveries 

■W J? M ville and Son. decreased from which are presently being 

tai? h trade htt d been held* baric" £33S * 34r to_£199.016 in the year to evaluated are to be exploited 

ini a’mfmber ZtSSLlTSi May »■ 19T3 ' d ™ 1 ” d ? 

public houses and major recon- Stated earnings per 25p share ■»“ ade J °, n group in the 

structions of hotels delayed. decreased from lff.tfp to 14.5 1 o. 

During the year to April 27, The dividend is lifted from 2.31 p 

1975 all properties were revalued to__2.431p net with a final of 
disclosing a surplus of £50m. and Ja,e P- 

disposals since the date of re- Net profit was £95.403 com- 
valuation have all been, at figures pared with £107867 after all 


future.'* he added. 
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-Pressure on our margins is severe and 
only an improvement in genera! economic 
conditions wifi alleviate this problem- 

Mr. D. Styles, Chairman 

The following are salient points from the 
Chairman 's Statement to Shareholders: 

O Group Profits for the year endsd 31 st March 
1975 amounts to €540,352 (£404,388). 
Leaving a net Profit after tax of £253,349 
(£217,436). 

O The payment of a final dividend of 1 .87 
pence per share making a total for the year 
of 2.745 pence is the maximum allowed 
under present legislation. 

9 The financial year started in boom 

conditions, but by the close of 1 974, definite 
signs of a radical change were apparent, 
and by the last quarter of our year we were 
in the middle of probably the greatest world 
recession in textiles ever known. 


Makers of 


“LUCKY CHARif 
“H10H CROSS” 


Tights. Pantee-Hoso. Sleeking*. 
Ladies' Underwear and Knitwear. 


Men's end Boys* Underwear, fully 
fashioned Knitwear and Sportswear. 


Ladies’ fully fashioned and 
nwdo-up Knitwear. 


I “J0LY1F’ 


ULTRAMAR 

Ultramar Company' has pur- 
chased in the market for cancel 
lation a further £231,500 of 
per cent Unsecured Loan Stock 
1975/78. leaving a balance in issue 
Of £2.245,606. 


WINDING-UP 
ORDERS 

Orders for the compulsory 
winding up of 78 companies were 
made by Mr. Justice TVmpleman 
in the High Court on Monday. 


Doctors demand 
more than cash 

EXISTING financial incentives 
are unlikely to get family doc- 
tors to move to areas with a GP 
shortage according to a survey 
out to-day of a tenth of Britain’s 
23.000 family doctors by social 
scientists from Kent University. 

It shows that although family 
doctors receive an extra £750 a 
year if they have more than 2,500 
patients on their tists. and an ex- 
tra £1.150 if they exceed 3,000 
patients, they are unwilling to 
move simply for more pay. In- 
stead. better facilities, the chance 
to care for patients in hospital 
beds and better conditions for 
practice are more likely to attract 
doctors to unpopular areas. 

The Overseas Doctors Associa- 
tion is meanwhile asking the 
Health Department to allow doc- 
tors arriving in Britain to receive 
three months’ training attach- 
ment to a hospital before they 
take the Dew language and clin- 
ical competence tests. Dr. Abdul 
Sayeed, the ODA chairman, said 
yesterday. So far. more than 60 
per cent, of the 195 doctors who 
have taken the tests have failed. 


BIDS AND DEALS 


Wilkinson gets higher bid 
for Eddy Match 

Warrington Products, one 5 per cent Preferred stock and prior t? the announcement of the 
of three companies .bidding is the beneficial holder of £182,000 offer, amounts to approximately 
for Eddy Match of Canada, which stock (2427 per cent). Its 30-32 per cent. In addition, valid 
is 66 per cent, owned by Wilkin- interest In Vickers 5 per cent acceptances In respect rf 127, fo8 
son Match, has increased its offer Preference remains at £192,000 shares, representing a further 0.8 
to 630 a share, valuing Eddy at /25 6 ner cent) per cent., are dependent upon the 

ab<S»n,. S W < cS»2SdS2 ‘Tea and Lamta- ^ ^ C ° m ' 

Wilkinson, which had reached 5?«gi!S TiSESfffi share and cash 

agreement in Principle wiUi Ord««y sharwto faring its altemathrc becomes unconditional 
Warrington before the other two interest up to £362^60 Ordinary. ^ total consideration In respect 


bids, wants to buy back Eddy’s 
matchmaking business, accounting 
for about $7m. of Eddy's $2Lm. 
turnover. The bulk of Eddy’s 
business is now office furniture. 

The revised Warrington bid is 
being backed by Wilkinson sub- 
ject to its being able to buy back 
the match division — as agreed — 
and to the offer beinc accepted 
by 90 per cent, of shareholders. 


Courtaulds 
expansion 
in France 


of the 2,405^54 shares for which 
acceptances have been received 
will he satisfied by the issue of 
21.776 Ordinary shares of Stag 
and payment of £140,947 in cash. 

First closing date for Stags 
offer is Friday. August S; and it 
is to be extended until Friday, 
August 22 In accordance with the 
City Code. 


opposition 

statement 


Shareholders of . Vantona. Hip 
textile group which Is the subject 
of a disputed 15m. bid from 
SpireHa Group, and whose annual 
meeting is being held to-day, have 


Doland 
Gravener 


buys 


Notice of Redemption 


Borg-V/arner Overseas Capital Corporation 

8(0 Guaranteed Debentures daa 1979 

NOTICE 119 HEKKBT filVIi.N that. pursuant n» rh* provisions of th* Indent pro dared an of Sop- 
r ** ,,, "*' r 1. I."**. uiul.«r olili'Ja UtM ■h'lv.-d.-'ieaau-d LK-tM-ntnrv* are l«eu>»j. SSOT.oihi s^-gr-patr principal 
aiii.iiiot >•( -"U- li lVln-nt nnr. *»f Itio fellunlnrf dl-tln. -tire uutnii»?r> has bwn drawn l»j lut for redemp- 
tion on sopti-niiivr I. IVij i herein so ini'll in m referred la u tbe redemption datci: 
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Sodcte Courtaulds (France), a 

Net cost oTtbc' ‘deal ‘to ‘ wilkin- *ubsiciiarT of the British 
sou, which would earn some 56m. Courtaulds Group, has VantfinQ Till) 

from the sale of Eddy, will not be 81 P er cenL '°terest in Maau- T aUlUUd UIU 
known until it fixes the price it f»ctin«s Cdtolrees d’^sace 
is paying for Eddy's match dirt- Berglas-Kfener, « French knitwear 
slon. Warrington is a subsidiary concern The terms were not 

of Seagrams Inc. of the U.S. dj ^£* osed - . _ . 

The other two suitors, both of The capital of Berglas-Kiener, 
which put in higher bids than based at Cocmar m North-Eastern 
Warrington’s original S25 a share, France, Is Frs.iam. 
are now expected to consider CoartauJds already has a knit- 
whet her to make a fresh counter wear subsidiary at Colmar, 
offer. Central Ontario . Fund 

offered S25 a share, but also ADWEST — SMC 

added half of a Preference Class (j_ Warburg announces the been urged ip a letter from the 
A share in COF for every Eddy extension of the offer made on chairman, Mr. Herbert PUidngton, 
share. The third suitor Galt behalf of Adwest Group for the not to accept the offer. 

Malleable Iron of .Ontario, offered share capital of Sealed Motor Mr. Pilkington says that, with 
$30. Construction not already owned, the exception of Dr. J. B\ack- 

The offer, declared unconditional bum. tbe managing director, and 
on July 14, will remain open until Mr. J. A. Morris, who support 
further notice. Acceptances have the offer, the Board, advised- by 
been received in respect of Samuel Montagu, consider tbe 
4.696,313 Ordinary shares which, proposal totally unacceptable, 
with tbe 497,500 acquired during Holders are strongly advised 
the offer period, represent 94.43 not to return any forms of accept- 
George Doland has completed per cenL of SMC. ance and transfer and a letter 

the acquisition of 95.1 per cenL giving detailed reasons for this 

of Ian Gravener and agreed to FIRTH BROWN advice is promi'etl shortly. 

purchase tbe balance. . Con- rDcciviiMr Mr. Basil Glass, the former 

sideraiion for the initial Vtvt tliliiu chairman who left tbe Board last 

acquisition, in cash, is to be equal The new recommended offers by year — afterwards receiving a pay- 
to 95.1 per cent, of net assets of Johnson and Firth Brown for the ment of £139,810 — and who is now 
Gravener on July 28. 1975. subject share capital of N. Greening and seeking re-election as a director, 
to certain adjustments including Sons not already owned have has asked institutional share- 
an Increase of £51,800 to the book been despatched by Lazard holders to meet Urn an hour 
value of Gravener’s fixed assets. Brothers and Co. Greening is before to-day's annual meeting in 
A payment of £105.000 has been being advised by Samuel Montagu Manchester, 
made to the vendors on account and Co. Tbe invitation is to enable him 

Consideration for the balance is Terms of the new Ordinary to explain “ what has prompted 
to be paid In cash and be equal offer. 313 11.05 per cent Cum a- me to offer myself for re-elec- 

to 4.9 per cent of three times the lative Convertible Preference tion " and to discuss “other 

average annual trading profits shires plus £20 in cash for every grave matters.” The Board is 
before extraordinary items and i.noo Ordinary, value Greening at unanimously opposing Mr. Glass' 
tax of Gravener for the two years £?. 7m. or 33 3p ner Ordinary share, re-election, 

ending January 31, 1978. An offer of 45p in cash is also Vantona shares closed lp down 

Gravener operates six youths’ being made for each 5 per cent, last night at 39p, while those of 

and men’s retail shops in East Cumulative Preference share of £1 Splrella were unchanged at 39p. 
Anglia, trodine tinder the name hi Greening. The’ new offers close 

“ Bamahy Rudge.” specialising m August 2L r FA ntrivri AT T 

leisure wear. selling jeans, J L c. A Utzl v BALL 

trousers. «hlrti and knitwear. cOT7|7FTFr n F1PTT T STERLING 
Audited consolidated avnunts oiXCrrirLU UK1LL __ 

show profits bernre tax of £23 fOl The offer ,0 acoulre. on behalf The offer made on behalf «rf 

and £45 0-11 for Hi*' voarv pnderl 071 ^KF. all the issued ordinary British and Commonwealth 

Tmuarv 1974 and *Janu3n ,a,, “ rtock units in Sheffield Twist Drill Shipping to acquire the 1,033.363 

!*175 resnecri’-elv and not mn^Ible stccl not alread 7 owned has stock units of Leadenball-Sterling 
1 ssm i on January 25 1975 of 1x611 accented by holders of Investments not already owned 

52?% ° n JanUary ‘ 5 ’ 0 &321.1M units £61.8 per cent), has now been accepted in respect 

Prior to July 12. 1975. SKF held oF 543,560 126.7 per cent of the 

4.642.485 units. It has since issued capital). These accep- 

acquired a further 19.252 units tances with the units acquired by 

FPF Grono his formed a new and now. owns or has acceptances B and C 00 May 22 represent 
subsidiary holding mmpanv— FPE for * tola1 of 12,982.841 196.2 per 75.94 per cent of the capital. As 
Limited— which will hoM the cen °* announced, the offer became uo- 

shnrps in all tradin? activities. Its VATrnN CT . r nrni conditional on July 18-rt will 
formitinn segregates these nctivi- 1 A I I till o 1 Avx DlXI close at 3 p.m. on August 1L 
ties from the group’s non-trading UNCONDITIONAL 
nrorwtv interests and vmride; The Stag Furniture Holdings’ 
the hafis for greater fleribflxty of bid for the Ordinary capital of 

operation. Yatton Furniture Holdings not — 

At the same time tne groun has already owned has now become Gent and Company is uncondi- 
sold the bn tin ess and assets of unconditional. tional and remains open. It has 

O.iklev and viatline and its subsi- Valid acceptances have been been accepted in respect of 
diarv Sr inks and Company (Liver- received in respect of 2.277.896 3,133,508 Ordinary shares (97.9 per 
pooli— ships Stores sunnlies mer- shares which, with 8.495.000 held cent.), 
chants— to Southern s^ios Stores 
(a subsidiary of Charrrngt»»n 
Gardner Ty’rkef and Co.) for 
around £120 000. Th«« final yum 
»ri|i h« hared on audited ireonnt* 
nf '■ O and \T and “Spink*" a* 
at .Tun** 30. pavment tn he 

made in ihe Tinn or a freehold 
investmen' nronertv in Snnth3tnp- 
fpn ornrpftsionallv valued a f 
rS7.500. The hnlanre. :n ro sh. v H if 
he ’ used to reduce FPE’s bank 
bfivrewinps. 

The mnve is cnn r ?*tcnl with 
FPK nnlicy nf divesting itrelf of 
ac’iritie^ whieh dn nnf provide a 
ftiiffieientlv attnetive return on 
ntnltal emnlnrod (in June the 
Take-Away Fond Diris’on nf FPE's 
subsidiary Food Cnntiiners was 
sold to British Vending Indus- 
tries) . 


MINING NEWS 
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FPE DEALS 


CHLORIDE— CENT 

The Chloride Group offer for 


Canadians still 
seek gold 

BY LESUE PARKER, MINING EDITOR 

npcprns THE ravages of inflation to the Gulf md Westeni India, 
JndtibTsSf Srfo^ance of the tries subsidiary <rt «2L3m..plu 8 
bullion price the enthusiasm of J26.7m. spread over three years. 
Canada’s mining community in Thus will gave Union Mimere a 
tbe search for new gold occur- 40 per cent stake in the Us. 
re nces has not been entirely company’s Tennessee muiiag 
ouenched although there is still operations which include ne w 
a large question marie over the mines, concentrator plants and 
price which would encourage an e ectrplytic zinc refinery to fe, 

%«$«£ 

me Red Lete eree rem»« » OI ' atreim b > 

number one target with the FalronWdge Nkdwl has Sold 
latest discovery reportedly coming lts interest in Kliembe 

from the Bickensoo groups 77 per Cobalt to RengoU Mines 

eent.-oumed established producer fQJ T a tota j sum 0 f jgJWm. 
Robin Red Lake Mlncs which has j£ofi2m.) spread over a period to 
cut at a depth what its president l9 -g as {Cilembe receives Its In- 
Mr. A. TA. White reckon* co^d from the Uganda 

be a real lufu when we get into Government for the sale of its 
it,’’ the Northern Miner reports. Kliembe copper mine in that 

Three drill holes gave an uncut country. The Murray Watis corn- 
average of 1.27 ois a tan over pan y -Bengoid has exploration 
39.6 feet or 1O-6 dwls ou a cut plans for Kliembe Capper Cobalt, 
basis, that is to say reduced so 

that erratically high values did 1 p. 

S t a a v I S^ ablyincrease w ' A new shaft 

As reported here on July IS, - , , » 

the Dickensian group is also tnr AShSHltl 
hopeful about its prospecting m 11/1 1 
the area on the Ablno Gold A jvjew SHAFT has been commh- 
MLnes ground adjacent to that sjoned at the big Ashanti sold 
which is being probed by Sabina m ]jj e at obuasi in Ghana which 
industries. The latest news about j s 55 pe r owned by the 

the Sabina project, in which the Ghana Government and 45 per 
company can earn a 60 per cm t. by Lonrho, reports our 

interest, comes from McFtaley Accra correspondent. Called the 
Mines which states that drilling Adansi shaft, it has cost 3.7m. 
is proreedtng “without prob- < fl .48m.) to put down to 

are « depth of 5,000 feet. 

expected shortly the chairman has a hoisting c.ipa- 

RriHch City of 50.000 tons of rock a 
_ y 1 Jy® meantime, a British The Ashanti managing 

gold proposition aimed dj^ctor Mr. R. D. Power, says 
at a 2,000 tons a day operation t ^ a T ^ ^rill enable a further 4m. 
treating ore grading 3^ dwu a ££* of high-grade ore to be 
fon has had to be put on ice extracted, thus prolonging the 
owmg to projections that a satis^ m& of . by 15 years, 

facory profit could only be made ^ duE course, the new shaft 
prior to deducion of the ^ “ 0 be extended to a depth o[ 
province's punishing super “ 0 ( Jq feel and tbis wUI call for 
royalty or mineral land tax. the installation of a surface re- 

frigeration plant with a cooling 

ROUND-UP ^LLke^aU* other minesi, Ashanti 

A sharp reduction in demand Is having to cope with rising costs 
for zinc was the primary cause but It has the big advantage of 
the company states of reduced good gold grades- In the year to 
first half earnings of $44m. for last September, Ashanti produced 
Canada’s Comhieo group com- 451,369 ounces of gold from the 
pared with $50.8m. a year ago. milling of 875.417 short tons of 
Per share figures were (2.59 ore, advantage being taken of the 
against 33. higher bullion prices to mine 

Union Miniere has signed a more of the lower grade material, 
joint venture with New Jersey In the previous year 869.000 tons 
Zinc to exploit zinc deposits in were , milled for 527,837 ounces of 
Tennessee for an initial payment gold. 


Grundig Bank volume 


BY GUY HAWTIN 


FRANKFURT, July 29. 


THE FUERTH-BASED Grundig compared with DM2m. in 1973. At 
Bank has reported a hefty 27 per the same time the total credit 
cent increase in business volume volume expanded by 32.5 per 
for 1974. For the first time it cent, from previous years 
has exceeded the half billion DM322.4m. to DM427 .2m. 
Deutsche Mark level, rising from 


1973’s DM421 .6m. to DM535.4m. : 

There was also a substantial 
18.2 per cent increase in the 
balance sheet total which rose 


TAXPAYERS TURN 
FRIENDLY 

The National Union of Tax- 


fro ™^ lm - *5 payers* which is fighting national 

to DM462.3m. and the bank re- ^ loca j government waste. h3s 
ported that it had not expen- faggn registered as a Friendly 
enced the slightest effect from the society. About 200.000 member- 
crisis of confidence experienced s ju P forms were being sent out, 
h ,y the. smaller finan- Mid the chairman. Mr. John 

rial institutions m the wake of Wilks, of Grantham, who is 
the Herstatt collapse last year, boptng for an eventual member- 
Net profils totalled DM3.5m. ship of 20m. 


LAFCO DEAL 
CONSIDERATION 

LJoyds Bank International 
points out that the consideration 
for the acquisition by Midland 
Bank of LBTs 40 per cent, stake 
in the equity of London American 
Finance Corporation, referred to 
in yesterday’s paper, is in fact 
£4 a share plus an additional 
consideration of up to a maxi- 
mum of £3 a share in resncct of 
potential recoveries from the 
doubtful debt referred to. This 
would value the total LAFCO 
equity at some £4m. 

The deferred payment of £1.80 
a share referred to yerterday wav 
based on a Midland Bank hypo 
thesis that only a certain part 
of the doubtful debt is recovered. 

PULLEN EXPANDS 

Fredk. A. Pullen (Holdings), of 
which Pullen Pumps is the prin- 
cipal subsidiary, has formed a 
new- company to acquire the 
business of Torpedo Heat 
Exchangers of Cowes. Isle of 
Wight, for about £10,000. The 
company. Pullen Product Develop, 
mentis, will acquire the manufac- 
turing and marketing rierhts to 
the Torpedo ranqe of tank 
hearorv. and aLso aci as a design 
and 'W-elopraent branch for the 
parent. 

JOHNSON-RICHARDS 

ACQUISITION 

H and R Johnson-Richards Tiles 
his bought H. Platt and Son 
fEngineere), which makes dies, 
for £175.609— equivalent to the 
net assets of Platt at March 3t, 
1975. Jnhnson-Richardc I135 paid 
FJivfng in cash and issued 72.917 
Ordinary shares. Platt has Tor 
many years had a close connection 
with Johnson-Richards which uses 
d^s extensively in its tile making 
process. 

SHARE STAKES 

Lonrhonroe fielding* — .Ti»kai 
Ten Holding* ha® acquirer! a 
further S6R..V4 Orrlinarv pinking 
it' mial lioldinq 376.934 shares 
129 RS per cent.). 

Waiter Dnucan and Good rick c» 
has sold its holding of 306,534 
shares in Loncboume. 

London and Manchester Assur- 
ance has bought £30.000 Vickers 


AH pf these Debentures having been placed, this armounoarngnl appears for purposes of record only 


New issue 


July 10. 1975 


LL.1 1,000,000 

Iccico 

LEBANESE CERAMIC INDUSTRIES CO. S.A.L. 

87 a % Sinking Fund Debentures Due July 30, 1982 


American Express 

Middle East Development Company S.A.L. 


The Arab and Morgan Grenfell 
Finance Company Limited 

Banque d’investissement et de 
Financement S.A.L. (INFI) 


Bank of the Near East S.A.L. 
(BNE) 

Kuwait Foreign Trading Contracting 
& Investment Co. (S.A.K.) 


Union Bank S.A.L 

Arab Libyan Tunisian Bank SAL Bank of Lebanon and Kuwait SAL 

Banque Libano- Franchise S.A.L. Banque de la Mediterranee SAL. 

British Bank of the Middle East 


Bank of Beirut SAL 


Chemical Bank SAL 


Jordan National Bank 


Kuwait International Investment Co. S.AX 


Banque Audi S.A.L 
Credit Libanais SAL 
MEBCO Bank S.A.L 
J. Henry Schroder & Co. SAL 
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COMPANY NEWS + EURO MARKETS 


Matsushita profits decline 
but domestic sales recover 


TOKYO. July 29. 

nable SK^"S‘ , 2SL n 2=7..*? Pr-luc. d«el 0 pn ie r,t Products 

past three 


BY PETER DUMINY 

domestic markets 

HWOUHNbufl 

ConsolJdated sales for the finued increases in material and The tarsets for the current 

re Po r \ , oJ5 period labour costs, eroding profits, but months^ sales of more than 
<«**' “SJSH*?? 0f *** financ,al i e P ons tbat the out-turn has S2.2bn. and Sms eSceeSn! 
year) were 5.7 per cent, higher been improved bv successful new $42ra - ® 

than a year ago at Sl.2bn.. ' , -I. 

despite a 22 per cent, to S193m. 
fall in exports. Compared with 
the first quarter, in Which sales 
and earnings fell below the year 
earlier totals, overall turnover 
was 15 per cent higher and ex- 
ports rose 12 per cent. 


Hongkong Gas earns more 

•HONG JCONG, July 2B. 

HONGKONG AND CHINA Gas Earlier: this month. In. a letter 

Earnings at the half-way mar k dend ^reflecU^a !° 1,5 . shareho,ders ^commend- 

were, still eery depressed. They improvement in profits In tbe mg rejectlon of a take-over hid 
came out at $21m. for the second ’first- six months tbJs year. The from Hongkong Electric, the 
quarter, unchanged from the company announced an interim com P an y forecast increased 
first quarter’s and less than half of 40 cents for 1975 on capital P rofit - larger dividends and good 
the S46m. of the comparable Increased by a one-for-five rights P’° w th prospects. 

19 !i tradinp perlod ’ issue compared with a 30 cents The company said it expects to 

The reduced margins appear interim last year. publish detailed first half results 

to reflect both exceptionally com- The company said tbe in- later this week. It earned after- 
petitive markets, plus concentra- creased profits reflect a rise in tax profit of SHK9S8m. in 1974 
tion on high-throughput, low- the number of consumers using and paid an unchanged total divi- 
profit products, including utili- town gas and improved operat- dend of 70 cents for the year, 
tarian-lype colour television sets, ing efficiency. Reuter 


Estel 

prospects 

outlined 


‘Serious wrongdoing at Haw Par’ 
says Singapore Minister 

■ BY ILSA SHARP HONG KONG July 29. ’ 

THE STORM clouds looming reassurance to Tenku Razaleigh regularities or breaches of the 
over Haw Par Brothers Inter- Hamzah, chairman of Pernas, that Companies Act relating to share 
national to-day darkened with “there is no intention to frus- options given to sotne directors 
the Singapore finance minister's trate the .legitimate aspirations which had not been disclosed to 
statement that there was evi- of Malaysia in tbe control of its shareholders as Yea ui red by Jaw. 
dence indicating “serious wrong- own natural resources." The existence of .Spydar. Securi- 

doing" in the company and a The present Government ties bad equally never .been 
director's secretary charged in investigation, he said, was revealed to shareholders, 
court with an attempt to conceal triggered by information Referring to the resigned direc- 
documents from the inspectors received which “ strongly sug- tors’ “ rather has tv departures." 
now conducting the Singapore geared that there might have from Singapore. Mr. Hon said 
Government investigation into been misapplication of company that motion papers bad been 
the company. funds in the past the informa- filed in the High Court to-day 

Considerable controversy has tion was about transactions which and contempt proceedings would 
surrounded the Singapore-based took place well before, and did he heard if these directors failed 
concern since the — now very not appear to fie related to, the to *utti uo as witnesses, 
uncertain — plan for a £25m. link proposed deal between the com- Tbe rase of Miss Sylvia Tan 
with the Malaysian-Govemment pany and Pernas. Preliminary Huan Tin, secretary to Mr. 
controlled Pernas Securities, the investigations tended to confirm Ronald Brand, one of the remain- 
later establishment of the Singa- the suspicion that there may ing Haw Par directors, will come 
pore inquiry into Haw Par's have been serious wrongdoing on up for mention in court on 
affairs and the recent resignation the part of some of the company’s August 2. She was charged to- 
of three of the company's officers." day under section 206 (1) of the 

directors. Mr. Hon cited evidence that Singapore Companies Act a 

The Minister for Finance. Mr. Haw Par directors had formed a section which- relates to intef- 
Hon Sui Sen, made his statement company in Hong Kong in 1972, national deceit delay or obstruc- 
to-day in Parliament, also indi- called Spydar Securities (Hong tion of a Government investiga- 
cating that steps would be taken Kong) for share dealing to their tion by attempting to destroy. 

to .compel the resigned Haw Par own personal benefit. There was conceal or send out of Singapore r , 

directors. Mr. James Gammell. also evidence, he said, tfiat direc- relevant documents. She pleaded [Being issued to finance the 

Mr. Donald-Ogilvy Watson and tors had set up unit trust ;.opera- not guilty ‘ and is- defended by - - 

Mr. Ian Tamblyn, to appear and rions to circumvent the- provi- Mr. M. Karthigesu of Allen and 
- give evidence- befeure the two in- sinus of the Companies. Act and GledhilL- the - fir»h which, ^cts as 
vpeclott. He alsn reiterated his thete may have been, other ,tr- legak adviser , -to- Haw pat. 


ABN to bid 
for Mees 
en Hope 

By Friso Endt 

ROTTERDAM, July 29. 
MEES EN HOPE. . the distin- 
guished Dutch banking group, 
will be taken over by Algemene 
Bank Nederland ( ABNi. 

The two managements said to- 
day in an official statement that 
“ negotiations have started." and 
that the outcome of these nego- 
tiations will be made public “ as 
sopn .as possib'e.” . 

A bid from Algemene Bank for 
Mees en Hope is expected by 
the Amsterdam Bourse within a 
few weeks. At the Bourse a 
hid of Fls.200 per _Fls.50 share 
is thought to be most likely. 

Yesterday dealings in Mees en 
Hope shares were suspended at 
the Amsterdam Stock Exchange 
at a price of Fls.l54. ; No one 
in Amsterdam financial circles 
doubts .that the merger will 
succee'd. To-day dealings in ABN 
shares were also suspended to- 
gether with dealings in its 6 per 
cent convertible bonds. 

• The new bank which emerges 
f?rn:this merger will comprise 
24,000 personnel (ABN 21.000 
and Mees en Hope 3.3001. Based 
on the 1974 financial ficures total 
turnover will he Fls.3Sbn. This 
means that ABN-Mees en Hope 
wul be Holland's largest hank. 
In Holland it will surpass Rabo 
Rank and Am sterdam-R otter dam 
Bank which at present is bigger 
than ABN since ■ taking over 
Pierson Heldring and Pierson 
this spring. 

• Mees en Hope Is a highly 
diversified. bank, which also runs 
a big investment section and a 
real estate section- 


Swedish upswing overdue 

BY JOHN WALKER STOCKHOLM. July 29. 

LAST YEAR Sweden’s 200 largest profit leap can be attributed to corporations. Only four of these 
companies had new record profits the changed prices of companies' are also found on the list of the 
which rose by nearly 60 per cent, inventories. This figure is an 25 most profitable companies in 
over the previous year, it is average. In the case of the Sweden, namely, IBM, Esso, 
stated in an annual review made chemical corporations, more than Billerud and Modo. Head of the 
by Yockons Affarcr, the Swedish half the increase is due to whole list for the fifth successive 
weekly business magazine. The inventory’ profits, for iron and y ea r jg the Co-operative Assoua- 
Vjial adjusted profit alter tax of steel the inventory profits are tion with the new turnover 
the top 200 concerns amounted to around 40 per cent, of the total record of Kr J3.Sbn.j Volvo lakes 
Kr.9bn. (£950m.l. an increase of profit improvement. second place with Kr.10.5bn., 

59 per cent, over the 19”3 total of Companies which were already while the third company is ICA 
Kr.5.6hn. big in Sweden have as expected, with a turnover of Kr.10.lbn. 

Last year, the magazine says, the report states, become bigger Companies are publishing 
was the year when big business still in 1974. In the list of the quarterly and half-year reports 
grew tugger and stronger. They 25 most profitable companies in and these reflect poorer pros- 
sold more, and they sold it at a Sweden the multi-national Rank- pects for 1975. Swedish Match 
far belter profit than ever before. Xerox has been . toppled from reduces its estimated profit in- 
The profit ficures rose consider- first place by a corporation which crease by 75 per cent., Uddeholm 
ably faster than turnover, which is half Swedish-owned. Nineteen by 65 per cent, and Statsforetag 
for the 200 companies totalled seventy-four’s most . profitable towers lts : forecast by 40 per 
Kr.279bn.. an increase of 29 per company was Unifos Kemi cent. • Order books are thinner 
cent, over 1973. profitability (owned by Kema Nord and and at the same time companies 
reckoned as yield on capital Union Carbide in equal propor- are operating with higher level 

employed was raised in 1974 to tions) with a return of 43.1 per of cost* and inflation remains 

10.7 per cent, from the average of cent, on working capital. high.’ Recent market reports 

8fi per cent. In the previous year The Billion Club, that is. com- Indicate • that the .recession is 

and only 5.9 per cent, in 1972. panics with a turnover exceed- persisting — the upswing is over- 

VcckensAffarerc.tlculateslb.it ing Kr.lbn., has acquired 18 new due both at borne and abroad, 
about 30 per cent, of 1974‘s big members and now comprises 71 : Veckens Affarer concludes. . 


Roechlmg-Burbach expects loss 


BY GUY HAWTIN 


FRANKFURT, July 29. 


company 
year. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


ROECHLING-BURBACH. the de- steel sector output was 14.S per DM43.3m. in 1973. almost 
pressed Saarland’s leading steel cent, ahead of the previous doubled to reach DM83.9m. last 
concern is going through *one of year's total. year. The Executive Board com- 

its worst business years since the .Personnel costs went up sub- mented that for the .first time 
war. Its Executive Board has stantially despite a small decline since 19/0 the concern was able 

told shareholder* tn exncct the in the number of employees, to pay a. suitable dividend, 
coin snarehomers to expect me k force dropped from Distributed profits totalled 

to make a loss tms ^ ^ ^ |q lfl74 DM13m 

But pay and other staff- benefits. Capital investment in 1974 

The concern is In much the j nc ] U ding social security, rose declined heavily — from 1973’s 
same boat as \\>«t Gprmanv'5 f r0 m 1973’s DM637.3m. to DM109.9m. to DM72.6m.-At the 

other steel makers and the DM754.ini. last year. same tinie depreciation sub- 

laconic warning of “ distinctly profits, however, also went up. stantially increased from the pre- 
negative business results” for Ktt profits, which totalled. vious DM112.2m. to DM126.1m. 

1975 can scarcely he described ' • 

as a surprise. Roechiing blames 
its plight on ihe steel recession 
in general and the collapse of 
the export market in particular. 

In the mas steel sector Rocch 
line is heavily dependent on ex- 
ports The concern, ranked as 
ihe world’s 35th largest steel 
producer, derives some 50 per 
rent, of ils turnover from over- 
seas trade — somewhat above the 
West German average. The 
situation, however, is ralher bet- 
ter in the special steels and the 
steel processing sectors. 

While the concern is looking 
to ii« invectmeni nroTramm'- — 
and the end of the steel reces- 
sion— -to nrorid" the qtr»rtiiri» ' nr 
future profits, the current losses 
follow one of the best years on 
record The Roechiing groups 
turnover snared by a satisfying 
33 per cent, from 197ns 
DMl.fSbn. to DM2.26bn. 

As with the other steel con- 
cerns. increased turnover tended 
to reflect higher world price*! 
rather than increased produc- 
tion. Out mil. however, rose 
substantially in all sectors. Raw 
iron product inn went up 1-3,9 
per cent, compared with the 
year before to an annual total 
of 2.49m. tonnes, while raw 
steel output rose 12.1 per cent, 
to 3.35m. tonnes. "In the rolled 


By Friso Endt’ ’ 

• • ROTTERDAM. July 29. 
THE RESULT of Estel NV 
(Hoogovens, Hollahd/Hoesch, 
Germany! will be pretty disap- 
pointing this year. Net profits 
for tbe first quarter of 1975 
decreased frqm Fls.75.5m. to 
Fls.2?.7m., and the second 
quarter will show a loss. This 
was published in the prospectus 
for the issue of Fls.l25m. 9 per 
cent, bonds 1981-85 
Actually, tbe company said in 
late May that the result for the 
whole of 1975 will show a loss, 
while recovery prospects for 1976 
would be slight. 

For 1976 Estel expects growing 
demand, which will require 
enlargement of its production 
facilities. The new bonds are 


necessary capita! expenditure in 
this connection. 


From Dublin, Giles Merritt discusses the problems of 
Ireland’s lone conglomerate 

Fitzwilton in reverse 

THERE WAS a time, not so very The Fitzwilton phenomenon be- lasted for less than many 1 aid-off its 928-strong work force 
long ago, when the senior direc- gan as recently as April 1971 expected. In 1973-74. thanks to . in the hope of being able to 
tors of the Fitzwilton group when three young men — Tony tbe Goulding marriage and resume limited production next 
could scarcely stroll the streets O'Reilly, the celebrated Heinz continued acquisitions, turnover year. Responsible for 40 per 
of Dublin without sparking mar- marketing whizz-kid, Vincent forged ahead to over £56m. from cent, of group turnover, Gouid- 
ket-moving rumours. When Ire- Ferguson, who had worked with a previous £18.8ra. and pre-tax ing's closure has naturally 
land's kme conglomerate was him on .an Irish foods ven- earnings more than doubled to paralysed Fiizwitions cash-flow 
enjoying its heyday, recalls one jure, and ex-financial journalist £2.Bm. But borrowings also position, 
director, the. share .price: of a Nicholas Leonard— formed a increased dramatically to £15m. . ■ 

leading Irish hotel chain went small holding company called and some analysts noted with 1 jlVPMTtlPni 
rocketing inexplicably skywards- .FitzwiUiam Securities. In asso- concern that in relation to equity vaiiuvui 

simply because he - was seen elation with the NatWest subsi- funds they now stood at 282 per Faced by mounting pressure 
carrying a’ document bound in diary Ulster Bank, which held a cent, rather than the previously f ro m its bankers to cut back on 
tbe same blue as its annual • 3 “ P er cent, stake tn FitzwiUiam, acceptable level of 92 per cent. |^ e £ 3 m, plus interest payments 
report - ' ^ NovemheT 1S ? 3 t Fitzwilton’s due this year on £26m. worth .*f 

tal of £100.000 plus a further share price had retreated barrowinc Fitzwilton oromoflv 

bAfvowolimoiif ‘ ■t“W }0 m Ioan capital fro ™ the rt^adilv from its end-1972 so ld off its 20 per cent. holdings 

Ketrencnment ba ^''ijr 0 « iQ 7 i~thP Fitm-iMi.™ g }fJ nnLi r f^ ak or . 198p t0 In New Ireland Assurance for 

.By May 1971 the Fitzunlliam althouch the market as a whole i S negotiating the sale 

These days, the boot Is on the partners had acquired 54 per had dropped. Fltzwilron bad and lease-back of its Fitzwllmn 

other foot. The question la not cent in an old-established whole-, declined faster and farther. House HQ for a probable £2.5m. 

what Fitzwilton i* «1e papery business, Crowe. Fitzwilton’s results for the and is now casting around among 

what rt is selling. _Put prtitely, and Far ftxm pro- flnailc j al year cnde d June 30. its property interests for the 

Fitzwilton is entering a period gnuive. with L*J, nu *I il J*i ee w ;J 1974. however, disclosed ihat pre- further fl.*m. needed to meet 
of retrenchment and consolida- c a ro ^® tax profits were up by about 20 the divestment target it recently 

tion. Faced with cnpplmg in- per cent, to £3.45m. and declared agreed wi»h its bankers. 

te , r f s ^ . char ? es °° , bnrrow i25o fnr * use "“ shell 9 further dividend that broueht Perhaps the most significant 

which b aye jumped from a 1972 for ltzwiiiiam. . the year’s total to 22 per cent, factor in last week's shake-up. 

level of ,£2-™. to to-days figure By mtd-1972 they were ready ^ nd jf fir01jp Bale* had increased though, and certainly one that is 
of nearly £26m.. the group has to bnng off a spectacular coup. oo!y subtly m £5B.5m.. only a giving rise to speculation that 
set Itself the target of realising W. and H. LS?*/ month later chairman Sir Basil Fitzwilton fears more bad news 

assets worth £5ra. by next June, the major Irish fertiliser group. Gouldinc commented that for the may lie around the corner, is the 
In ' the last week Fitzwilton s was suffering one of the down- nejrt y ear were expected to identity of the group's new 
generally unsatisfactory situa- turns m its cyclical busmess. h5t £BOm Tn t he meantime, the chairman. He is Mr. Michael 
bon .has come to a head— the b “ t noo ^ th f -PT?*" group had made a number nf Dargan. a one-time career civil 

catalyst being the refusal of one re .^° v ®J7 sound Investments, ranning from servant who until recently ran 

of Its ten bankers tn renew a vnth the ideaof a membership of the Seahorse off- Aer Lingus. Since leaving the 

£lm. acceptance credit line, joe _ Smith gMup. Fitzwmam, 6 bore oil exploration consortium state airline he has become 
which in turn caused a flurry of using Crowe. Wilson as its prosper,, around Ireland to a chairman of Ireland's largest m- 
meetings between Fltzwiiton and 20 T,er >“»ke In the rapidly dustrial company. Cement Road- 

Its remaining bankers and "JSSS sanding U.S. coal mining stone, wath places on a reputed 

eventually a company statement ™ t J* er e machinerv concern National score of other boards. Although 

emphasising their continued JJJ* 1 Mine s “ rvicw - ln descendlnc a non-executive chairman of 

support. iSPrSt nrrfer nf £lzp ’ ir pnw °R« rated »*» Fitzwilton. which despite its 

Other developments came so o'RenW as^ts chief executiw H 1 ,V, * ionK: , fertiliser*, construe- problems is stilt Ireland’s No. 2 

thick -and fast do ring three short ” h ^n_ th. «rin« wtih wl t,on ’. . soft drinks * pharma ’ industrial grouping, it is felt 

dav S that it began to seem that M ™ n 4 Fermisnn ^« tica ls. tpxtiles and plastics, that his position, straddling both 

Fitzwilton was in serious flnan- Sd basis 0 her ,^t * r " ,8 indu , ded pr °- Government circles and the pri- 

cial difficulty. It announced it d p al had been Goulding's Vm pPrtv ’ npWRpaoers and insurance - vate sector, would make him an 
was’ selling Insurance interests ment t0 } S!n , e ^2m. new ordinary In an economic climate which invaluable asset if ever Fitz- 

at a loss, confirmed that a spares to FitzwiUiam. one result h 35 heen far from kind to many wilton reached the lame duck 

sweeping Boardroom reshuffle 0 f W hj C h was that Mr. O'Reilly's of these operations, although stage. 

Involving its chairman had taken personal holdings in Fitzwilton Fitzwilton points out that most In the meantime, many people 

place and revealed that its own were worth £1.97m. and thnee continue to return a profit, the are still backing Mr. Tony 

prestige office block was being 0 f his two partners £1.48m. each, event that finally threatened to- O’Reilly’s celebrated manage- 

bought. With the blue chip Gouldings wig the rug out from beneath ment acumen. He is. after all, a 

As (he share price dropped six a firm foundation on which to the broadlv-based group was. man who started -his business 
points to 35p in London, it all huild. Fitzwilton seemed set ironically the closure of Gould- career at the age of six. When 
seemed a far cry from tbe days for a spell of workmanlike ings. Hit hv Morocco's decision given an orange during his war 
when Fitzwilton was the go-go expansion. to boist phosphate prices, the time childhood he ate it and then 

darling of the Stock Exchange. The honeymoon, however, division this month temporarily sold the peel. 


STRAIGHTS 

Amax StPC IW 

AsMaivi W 

AusiriMa *pc IB8T 

BFCE 8 pc J9PB - 

Bormsaard SIpc JBW ..... 

Carrier Pdc 18S7 

Cameo Ppe 1WB .. .... 

CD 17-0. Foods 7jpc 1*91 
Cutler Hammer See W7 

eip osoc i«a 

Em ffpc I9W Nor. ... .. 

General Cable fine 18S7 
General Motors filpc 1B88 1*2 

GTE Stw: t*M 

1C1 7*l»c 1M2 

Kai. Crindlays 7Jpc 1W»7 

PadBe UrM Bpc 19RR . 

Pror of Quebec 7*pc 19SS 
Qui-lm- Hydro Pjpc IDS* .. 

QnponslanO sipc 19S7 

Sranraff Stoe UWS 

Shell Spc IBS6 ■ ■ • 

Standard Oil <lnc_i Sipc -S8 

Tmnrrtt TJpc 1BP7 

rran'orw ft»c 1 BB 8 

TRW «BC W8 

Utah Ppr tBST 

Volvo *spc IKS 

ROTES ' ’. 

Air France Sipc l®3 
Aim ltd. Per. lWpc 1M1 
HarrlasTi 7|pc 
ftp Nil. du Rhone l*pe VS 
bo Pont Tjpc ins 

Caen Tipe 1B7R 

(tenoral Motor* Hoc WTS 
Marubeni 9fK 1351 
Nippon Pudosan iUik lrei 
SJtand. RnsklMa ISioc 1881 
TkihtcO 7Jbc 18T9 
TqXto CUrMao- Wipe 1BS1 

Source: White Weld sennldas 


BM 

Offer 

CONVERTIBLES 

BM. 

Offer 

99 

1D9 

American Bxptvm <ipc ’ey 

ss 

88 

POJ 

91} 

Ashland 5 pc ihr 

78 

SO 

90 

91 

Beatrice Foods 4 4 pc 1997 

93 

95 

9M 

99} 

Beatrice Poods 4 4 pc .1993 

94 

96 

K! 

94 

Borden 5 pc 1992 

RS 

91 

90 

91 

Broadway Rale 4 1 pc 13S7 

73 

77 

9(1 

97 

Canon Camera 7loc I8S9 .. 

90 

95 

Ml 

85} 

Carnal ion «pc 1987 

88 

90 


. 

Chevron Spc 1988 

98 

100 

IDO} 

101} 

Dart 41 pc 1997 

SS . 

ss 

*4 

96} 

Kastman Kodak 4} pc 1988 

113 

J15 

SB - 

- 90 

Economic Labs. 4! pc 1987 

M 

86 

392 

3M 

Sldai 7} pc 1999 

93 

93 

97 

98 

Fort Spc 19Sfi 

65 

87 

7J» 

80 

Fort 5 PC JBSS 

. 74 

78 

77 

79 

Foil Sipc 1985 

109 . 


9IH 

. 91} 


83 

83 

S7 

88 

GfUeue 41 Pf 1987 

78 

69 

96 

97 

Could Sac IBS7 

81 

EC1 

PS 

ta 

HaUlbanoQ 4}pc 16S7 

13 

131 

’ #7 

K 

Harris 5sc 1091 

88 

BS 

97 J . 

981 

Hitachi A! pc 1984 

102 


m 

100} 

Honeywell Spc 1988 

78 

88 

87 

88 

ITT 4*1* 1997 - 

89 

71 

97 

K 


107 

•■1B9 

9ft 

97 

S. Hay MeDeirnon «pc *97’ 

Uft 

14S 

PI 

PS 


140 


99 

100 

J. P. Morgan *ipc 1W7 ... 
Motorola 4 Idc 1888 

Owens 1 Knots 45 pc 1897 .. 

IIS 

1T0 

58 

117 

1=3 

M ’ 

191 

105 

i. C. Penney fist 1987 ... 

91} 

S3* 

in:* 

101} 

Pioneer «pc 1«89 

133 

137 

97 

99 

Rand Selemrm 5} pc 1988 .. 

OS 


10? 

103 

Rank line 1893 

42 

■44 

no 

103 

Revkm Moc 1957 . . 

97 

B9 


101 

Sperry Rand 41 pc 1987 

PH 

97 i 

m 

103 

Squibb -tips 1887 

87 

89 

99 

100 

Toshiba Moc 1999 

101 

itc 

102 

103 

Union Carbide 44 p: 19RJ 

m 

184 

ID?} 

103* 

Warner Lamban 4}pc 1987 

94 

« 

99 

99 

Warner Lambert 4ipc 1388 

80 

B2 

1B>- • 

108 

Xerox -Spe-WM - -.— 

-74 - 

76- 


Source: Kidder. Peabody Secnrides. 


Pirelli 

holders 

complain 

By Anthony Robinson 

ID LAN. July 29. 

ALTHOUGH Pirelli SPA. the 
Italian equivalent to Dunlop 
Holdings, decided to pay a L50 
dividend for the financial year 
ending April 3Q, 1975. after two 
years of passed dividends, share- 
holders at t&dav's annual meet- 
ins at the Pirelli skyscraper in 
Milan made no secret of their 
dissatisfaction with the unsatis- 
factory financial results which 
have emerged so far from the 
Dun! op-Pi relli union over threp 
years ago. 

As one shareholder pointed out 
the la*t Pirelli SPA dividend was 
nf 100 lire, rh** dividend now 
bping distributed is half that 
while the value of the lira ha« 
been virtually halved through 
inflation in the intervenine 
period. 

The principal cause of ‘Pirelli 
SPA’s unsatisfactory flnanrial 
performance is that enntinning 
Josses by the principal Italian 
operating company Industrie 
Pirelli have all but eclipsed the 
higher dividends from both 
Pirelli and Dunlop overseas 
activities. 

In the financial, year to end- 
April 1975. Pirelli SPA reported 
net profit of L3.8bn. after 
deducting Industrie Pirelli losses 
of L11.3bn. 

In the financial year ending 
April 1974, Pirelli SPA reported 
loss of- L2.fi7bn. thanks to 
Industrie ' Pirelli losses of 
LI 6.81m. 

But shareholders’ doom this 
year, is due principally to the 
fact that Industrie Pirelli is 
once again in-deep water as its 
principal tyre, cable and other 
activities have been hard-hit by 
the downturn in the Italian 
economy which has particularly 
hit the automotive industry, tele- 
communications and building, 
the latter being two principal 
users of Pirelli cables. 

It is under these circum- 
stances that Pirelli has 
announced what amounts to 


‘Gravest financial crisis 
ever’ for Aer Lingus 

BY GILES MERRITT DUBLIN. July 29. 

AER LINGUS is currently facing ing the period, expenditure rose 
Its “gravest financial crisis a massive 32 per cent., or 
ever.” according to the Irish £15.9m., with tbe heaviest item 
national airline’s chief executive being a 146 per cent, increase 
Mr. David Kennedy. Revealing in fuel costs, 
that Aer Lingus chalked up a p ay j- 0 n increases, which stood 
net Operating loss of -£55m. for a t 33 per cent, for the vear. 
the year ended March 31. with were also a major factor. And 
results, .of. the first 1975-76 while the company stressed that 
quarter also “ somewhat . below in spite of fonr years of poor 
expectations,!’ tbe airline d 5 s- financ'd returns Aer Lingus had 
closed that both passenger and neither sought nor received sub- 
cargo traffic had dropped during sidies from the- Irish Govem- 
the 12 months period. ment, it warned to-day that 

Aer Lingus was able, however, unless wage increases are curbed, 
to reduce its effective deficit for •• It will not be able to continue 
the year to just over £2m. by effectively abroad " 
off-setting against its £5.3m - 
operating loss an extraordinary 
item of £3.8m. received as settle- 
ment from American Airlines 
following their non-performance 
of a leasing deal involving two 
Aer Lingus Boeing 747s. 

At its annual general meeting 
here today, the airline noted 
that although revenue increased 
by £9.4m., or 18 per cent, dur- 


Strong growth at Bawag 

BY PAUL LENDVAI VIENNA. July 29. 

BAWAG. THE Austrian unions personal loans to the tune of 

bank reports “vigorous expan- SchWOm. were granted. 

. ,. / . . Primary deposits were up 7 per 

siod during the first half of cpnt. compared to the end of 
1975. 1974 and 17 per cent, on the level 

m,. osnarfi a y ear Savings deoosits rose 

™ e . d ' rect ° r : Pen"? 1 - ' 1Ierr bv Scb.412ra. to over Scta.5.000m. 
Walter Floettl announced at a This means an increase of 9 per 
press conference that credits dur- cent. Compared to June 1974, 
ing the JanuaryJime period were there was an advance of Sch. 
up by 4.4- cent- to'S«-h.l3bn. S 00 ™- or 21 per cent., while the 
(£342m.). Compared to June 1974 Ifl® in Austria 

however, the rate of growth was Herr Floetti revealed that the 
over 15 per cent. latest opinion surveys in July 

A particularly rapid increase indicated a more optimistic atti- 

was recorded in the category of * 

_-.ii ----lit* trend towards somewhat higher 

small personal credits. Thus, conKUTner spending. Herr Flnettl 
through the mediation of shop reckons with a ” real upswing ** in 
stewards more than 17,000 new the summer of 1976. 


Nippon Seiko 
raises $ 15 m. 

.Financial Timas Rapdrter 
LATEST NEW issue in the Euro- 
bond market is S15m. for, the 
Japanese ball-bearings company 
Nippon Seiko. The issue is 
guaranteed by Fuji Bank. It will 
be for five years. Indicated 
coupon is 9i per cent It is 
being managed by a group of 
five institutions head by Klein 
wort Benson. 

Hidroelectrica de Cats! ana has 
borrowed S20m.‘for five years. 
Soread is 1} per cent Proceeds 
will be used to finance an in- 
crease in the comnany’s general 
ing capacity. The loan was 
arranged by a group of rix insti 
tutions beaded by Smith Barney. 
* 

The Finnish company A. 
AhtslTom ftsakeyfctio has arran- 
ged a SfiOra. seven-vear Euro- 
market loan. 7t carries a 1? ner 
cent, spread for tbe. first five 
years and a 11 per cent, spread 
for thq last two years. Proceeds 
wilt he used mimarilv for devel- 
opment of a new paper machine, 
a* well. as environmental controls 
The loan was managed hv Citt- 
enrp .* International. National 
Westminster Rank and Nordiska 
Foreningsbanken. 

■k 

Koto Seiko tbe Japanese ball- 
bearings manufacturer, has made 
a Sw.Frs.30m. five-year private 


the second five-year reorganisa-- Placement, coupon 8* per rent., 
tion plan in two years. -Reuter reports from Tokyo. 


Strong start at SGB 

BY DAVID CURRY BRUSSELS. July 29. 

SOCIETE GENERALE de chemicals and non-ferrous 
Belgique (SGB). Belgium’s metals. The dividends, received 
largest holding company, has by the company ln tbe half-year 
reported a strong six-month reflect the profits earned in 1974. 
advance and the probability of However, since most dividends 
an increase in full-year earnings, are cashed in the first six months 

Tbe company has ‘reported LVSi; 

tone>Sere 0l wSS, “ h “fe“ y y ea? erf0nn!,nCe ° VM th * 

the^fnSf tdiS r 

f tn R beeB baia nced to some extent by 

amounted to B.Frs.3.718 per the . growth in financial costs 
3bare against B.FrSj3.3I5 per notably associated wlfh the issue 
share at December 31. Q f a Bfrs.2.7bn. convertible loan 

The company notes that divi- in June and by the general ad- 
lend payments to it have in- vance in administrative costs 
rreased in the first half in “ At the end of the day the oper- 
accordance with expectations, ating profit from the current fin 
Ihe major sectors in which SGB ancial year should be superior to 
ia involved embrace banking and that in the orerinus year.” the 
financial services, steel, energy, company points out cautiously. 
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U.S. $20 million 
medium term loan 

DEN NORSKE CREDITBANK 
HAMBROS BANK. LIMITED 

■. Provided by 

Bank of America International 
Bank of America (Jersey) Ltd. 

Canadian American Bank S.A. 

Den norske Creditbank (Luxembourg) S.A. 
Dresdner Bank AG, "London Branch 
First Chicago Limited 
Frab-Bank International 
Hambros Bank Limited 
International Commercial Bank Limited 
Nordic Bank Limited 
RBC Finance B.V.. 

SocieteLyonnaise de. Depots et de Crddit Industrie! 
The Bank of Nova Scotia (Channel Islands) Limited 

HAMBROS BANE LIMITED 
as Agent 1 
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WALL STREET + OVERSEAS MARKETS 


Early rally fails: off another 2.97 


+ FOREIGN EXCHAN ( 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. -July 2U. 


AX EARLY RALLY on the fourth m.75 10 79.41. Utilities put on 0.57 Hinierc put on Frs.l-i to 1.378 and Buehrie Ocrlikon fell Fis^5 to increased slightly and the Rcgu- 

eon.secutive monthly rise in the to 1:10.55 and Papers firmed 0.07 Hoboken FrsJ to 3.B10. but Vleillc 1,175 and Swiss Air Bearer Frs.3 lating B«nks took a nominal Dm. 

Government's Index of Leading to 113.XI. .lJoalagne dropped Frs.4.1 to 4.255. to 415. but Molar Columbus rose 56.1m. of slock, after Dm. llm. 

Economic - Indicators failed to QtD.c_ V ^ji u;„i, or In mixed Chemicals. Tessen- Fi-s.iu to W40. yesterday. Public issues were 

hold on Wall Street in-day. and . P ‘ h • r dcrlon advanced FrsJfO to I AW Among Foreign shares. Dollar again little changed. Mark 

the market did an about-face to ,n , !. ,. lns ' . ,ou “ rmp and Solvay slipped Fn».30 to 2.700. stocks were aumewtaal firmer. Foreign Loans eased slightly, 

•stretch its losing streak to ten uf | hc , ' ney Pat * ,0 Oils firmed. Petrnflna moved up Dutch Issues steady. . while AMSTERDAM— Slightly higher, 

sessions. cent, from i, per cent, provided j.’ rs jjo i 0 5 ^ 50 . Germans were markedly higher. Philips were up Fls-O./U. Royal 

, After 0 |iening 8.61 up at 8311.44. positive clement. L T .S. shares were higher. GERMANY — Generally lirm on 

- 1 he Dow .1 ones Industrial Average All sections finished ahead. Gener al M otors rose Frs.10 to increased Institutional demand, 

retreated to 823.14 before finishing "ith the exception of Chemicals, llOoU. ITT Frs .10 to 314. Boeing 


at S24.SU. for a net Ions of 2.1)7. 
The NYSE AH Common Index' 
.-tied a Turthcr 3! cents to S47.2U. 
while losses led gams by 1»74-to- 
447. Trading volume expnndcd 
4.15m. shares to Iflni. 

The early buying followed the 

i n per com. rise in L T .S. Leading 

Economic Indicators lor June., 
which helped confirm signs rhm 
the economy was rebounding. 

But later in the session. Dr. 

• Arthur Burns, chairman of ihe 
^ Federal Reserve said he Tears the 
Soviet deal to huy grain from the 
l r .S. might result in sizable in 
'creases in Toad priep.s to U.S. 
consumers. 

Burns also said lie thought 
Wholesale Prices for the current 
month. wifi show “an uncomfort 
ably large increase." 

General Motors losl a fraction 
although it name in with improved 
-ecDiid quarter earriinvs. while 
Chrysler edged higher despite 
lnv* for the period against a profit 
a year earlier. 

American Motors held un 
i-hansed at $61 — it expects to 
"return to profitable nprranons" 
»n tile third quarter ended 
June 30. 

I'JS. Steel were lirm on higher 
first, half year earnings despite 
■a decline in the second quarter. 

Copper Range rose S21 m S3fi] 
land A max hardened S! to S31J 
on A max's acquisition of CR. 

Pi ILs ton improved SI I fn S71I 
'on higher earnings, a raised 
quarterly dividend plus a Iwo-for- 
onc stock split. 

Monre McCormack tumbled Mil 
l«i SiiJ. after rising more than S2. 
It reported sharply higher second 
quarter profits, hui forecast a 
weak third quarter. 

. Magic Investment gave n.n 
SIT ro *13 ‘ on first half net 22 
(85) cents a share. 

American Bakeries rose S| in 
312 shurply higher 12 weeks net. 

Revere Copper and Brass fell 
31 to SS; r»n a second quarter net 
loss arid omission of its dividend. 

The American SE Market Value 
Index moved down fi.li-l to Sfl.BH. 
with declines otn numbering 
advances hv 427 ro 2113 . 


2.335 

50. 


Frs.tiO 
Frs.40 

and Westing ho use Frs.4 


which ended generally mixed. Frs .10 to 1.116. IBM 

Foreign issues were mostly firm, 7 . 5 m. Union Carbide 
although Italians and Coppers 
slipped. 

BRUSSEL? 
trading. 

Steels were irregular. Arbed 


-Mixed in moderate 


OTHER MARKETS 


Canada mixed 


Canadian .Stock Markets were 
mixed in light trading yesterday. 

The Industrial Share Index shed 
.U.42 in 189.26. Western Oils eased 
-ILiffl 10 lSti.98 and Banks lost 0.75 
In 273.53. bill Golds moved up 
3 34 10 3911.39. Base .Metals rosel 
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TOKYO NEW SE INDEX 

bdW=llHI January 4. IW 8 . 


Dutch Fix. 0.40 and Unilever FIs. 
0.60. 

Dcniag, up Dittos at 1«5 xc. In Banks trading was sus- 
led Engineerings higher. Daintier pended in Algetnene Bank Neder- 
rose Dm.S to 31)7 in motors. land and Bank Mees cn Hope 
Leading Banks generally rose, shares, due to the ” international 
headed by Dresdncr's Dm.2.9ii aspects “ and the announcement 

SWITZERLAND — Mixed in quiet gain at 244.9. Kaufhof picked up on u possible close co-operation, 

trading. Dma.50 at 284.5 in Stores. Other Bank shares firmed. . 

Banks and Insurances were In Steels. Mnnneamaon gained MILAN — All sector.*! showed a 

rose Frs.33 in 4.055 but CockcrHJ steady. Industrials mixed. Chcmi- Dm J to 279.5. Bayer rose Dm.L downward trend attributed lo ex- 

were off Frs.G lo 1.0J2. Gains pre- cals firmed, while Financials to IIfi.5 in leading Chemicals. pectatiorw of a worsening in the 

dominated in Metals. Union declined. Offerings -on the Bond Market economic situation. 

Government Emergency Aids 
[for helping the economy, which 
(should be approved this week. 

I were expected to have little effect 
I in the short-term. 

OSLO — Bankings and Indus- 
trials were firmer. Insurances 
1 steadier, while Shippings were 
Irr egul ar. 

VIENNA — Mainly firmer in re- 
stricted trading volume. 

COPENHAGEN — Generally 
| slightly higher in moderate deal- 
ings. 

HONG KONG — Prices eased in 
: decreased trading. 

Hong Kong Bank were down 
30 cents to SHK 15-20, Hutchison 
1.5 cents to 1.93. Jardines 10 cents 
to 22.30. Hong Kong Electric 21 
cents to 3.70. and China Light 20 
cents to 15.00. . 

JOHANNESBURG— Gold shares 
were firm but off the lop towards 1 
the close. Some London interest 
was noted. 

Elsewhere, the market was 
I fairly quiet. Platinums were 
mixed and Coppers little 
(changed. 

Industrials were mostly lower. 
TOKYO — Early losses were 
[reversed and the market closed 
firm on Institutional demand. 
(Volume 90m. (65m. ) shares. 

Motors advanced led by Toyota, 
up Y25 at 04 5, and demand later 
spread lo Light Electricals. 
Pharmaceuticals. Shippings and 
Constructions. 

Cotton and Textile Mills also 
[gained ground, with dealers 
welcoming a rise in the 
| Commodity Index and a recovery 
ni the Raw Cotton Market. 

AUSTRALIA — Markets firmed 
on renewed buying following news 
that there may be a rescue opera- 
tion for the collapsed firm of 
1 stockbrokers, Patrick Partners. 

Pan continental jumped 60 cents 
to SAj^fi while RHP rose 20 cents 
| to SAT.1Q. 

MIM put on 6 cents to SA1.9S— 
it raised its copper price. 
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STOCK AND BOND YIELDS 

July n'i Jab 14 July 25 
19”. 1973 1974 

lud. i.rd >lcM pi- . ’J.7S n.Wi 'JJu 

Hid. Ord. p i- ratio . ll.ut 11.57 lu.92 

Luna-term l*en. Bds. 
p i-r tvnl. 5.72 3.77! 5.45 


TUESDAY’S ACTIVE STOCKS 
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$ remains firm 


The IJ S.. dollar and sterling 
made-good progress in the foreign' . 
exchange market yesterday, with' 
the dollar's trade-weighted 
average depreciation against 14 
amts since the Washington Agree- 
ment, ax calculated by .Morgan 
Guaranty in New' York on noon 
rates, narrowing to 3.16 per cent-, 
Its best level since February S, 
1974, and compared with the pre* 
via us J.23 per cent. The pound's 
depreciation on a similar basis 
Improved to SO.Bif per ccnL from 
30.8S i»er cent. Sterling's trade- 
weighted average . depreciation 
against ’ ten currencies since the 
Washington Currency Agreement 
(as calculated by the Bank of 
England) remained unchanged at 
25.6 per conL having improved- 
to 25.5 p«r cent In the morning 
and remaining 25.5 per cent, at 
lunch. 
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EXCHANGES 

! XUrbM Buw 


Bank uf England Minimum Lend- 
ing Rate on Friday. 

"The pound closed at $3.1750- 
The dollar was helped by Mnn- ‘L1760 
day’s news of the U.S. trade having 
figures for June, which showed a during the day. 


Jut* cj , ruoV r- 
19(0 lUalce 

• “5 I 


Oay’» 

Spread 


Umh 


Am York.. 1 •= -2.1706-S.17B6i.l7G9-Z.l7H 
in teems of the dollar. UontTOH...' }<u 2J40SiM762.J44S.zj*a 

read,ed K-lJWilTK 1 knY/js: 

tt.peuhftffu, & I 12.30-12.88 jlZ.856-l2.Mj 

surplus for the fifth consecutive Trading in gold was active Frankfurt..; 4 t s Et * c “ 
month, and to a certain extent, yesterday, gaining 30c on Lbe day «*•*»* l5, = 


by rising U.S. short-term interest 10 close at S167-16S, the meraL — I "*7 

rates. Sterling improved in tfne having previously opened at S185- - 6i _ 

with the dollar and was helped 169. The krugerrand for domestic ptui, J gig 

.. .. . . ■ - . j:v .:_!. J_,l_ , _ J ~ i MTC1 10m / F04 . . ... . — ! 7 

a 

H 

4 la 


by the restoration of differentials delivery closed at S17SV-1S04 (£82- j-u-ckiuiimj 7 

between U.S. and U.K. interest 83) compared with $178*1794 'foVyo • a 

rates following the rise in the (£Sl}-82!). — > J 


9.M-6.S8 B5&J6.HV 
SB. B0-6 7.23 | 67JO>7.Z» 
l26.40-t2fi.81Uffi.M-l 28 JB 

I. 443- 1.446' 1,4434-1,4441 

II . sa- 11 .ri! n.71-11. n 
8.46 9.60 I 9.43^-9.46. 
9J7-9.31 S.Mi.a.» r 
B4Z-flS2 346-843 
5940-69.48 j 59.W-59.36 
6.94-6.87 • 5.64.-6.83- 


EXCHANGE CROSS-RATES 


Julv KrauLi'urt »« York Paris , Bru-tefo London VfUrdam' /unch] 


U.ot!* -666 


W.W-00 

1&04O7 


FraakTt.. 

N. York - O9.I6 20 - 

Paris. nOAT6 776. 4..-g97.M>a 
BruaMlS-f I4.914K , 43.12-17. 

Loudon- S.tfci jSi ■ 2.1)6176 . 

Amerdam Iu3.^-da I 2.1=60/5? ;«i. ,23-776' 6.9a.v-S6 1 6.76964=46 
Zurich.. I lO 3 . 2 ~.Jl' ' *’1.8o 96 1 7j.w>j)fi7a b£49^JtiK 


^.i5?J=9 j.trtjj.A-, 9SJ7-47 , 94^0-90 

2.725 6K C.I7S0.IT70' &7J8&SZ ■ 37^5-28 

1L4I7S^» ;i.?2S-6076 1&4.«2iS2t>' 161.6 1- XI 
o. 75-77 32J)7-.Ob 14.37-15 14.13-10 

0.4f.i-Wkii2.ft;i5.1ir. - 6.76 76 


ltil.66-££ . - 


* Basic dlscotuu. 7 Rates swell arc for 
•-onvertlWe francs; clostos financial franc 
te.99-S7.S9. 

OTHER MAR KETS 

j^Xotea Bales 

.Argentum 4^90-91.19 .Vrjjcntiim 1 IS0.IU 
1iu4m)u> 1.6622- [.8T43 Austria^..'' 37- 534 

Urn 'll 17.60- 17.78 Briehim .j OS-87 

Finland ...8. Ws-B- ! SI-24 

_ _ Uum..... 76. 166.71 J14iCaaada....j 2.33-2.29 
IFnsjJiunf! ! 0.3V 1 0. 38 75 Drniiuui. I2.BIM2M 


I .S. S in M>.-nti«tl r.S.S~lU5JM-08 Canadian ucnlv 
. niiff-lmri S 111 Ne>* 1'ii. SL1 u'JiOMJ l >. itoti, I'.J, S 111 Milan Mi.l 
rileiliugin Milan 144a.Ul. 


EURO-CURRENCY INTEREST RATES 


Julv 29 1-476 ^lerlidj; l -S. Dollar 
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6V61* 
578 6^ 
BSa-fiia 
6i*-73a 
75a-9Js 
81,-95, 


&A 4 -6»t 

Sl ? 4U 

7JB-7;i 

n a*n» 
«is-9.;- 
BBflrB'.a 


,8-Hs 

I 2 

aJa-2* 
3l;-5: 8 
61, -E In 
Gl«-6H 


iSa-3.8 

3.B-4 

4.41, 

8 -Glg 


6 -SI? 
7li-8 
♦-.V-4.V 
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53b4&8 
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Euro- French dcposli rate short-term 7-71 per win.: seven days’ nonce 7*8 ner 
cum.: one-TnonUi pur rem.: three munilu ldi-lt per coal: sis months 

ll-lli p«r cent., one y?ar ui3| B -iiiSk per cent. 


Iran.... 144^-146.1 ;Pnuu» — . 9.50-9.50 
Kuvrail....' B. 699-11.669 Grrmany.' 5.40-6.60 
laixoiub'c. 8196-83.15 .(ireew~...; B6A-B8. 

Malaysia- S.40i6-6.4M9'If»lv T480-I5JD 

N Zealand. 1.6986-1-7 127- J a ' 846-665 

.^audiArUa 7.66-7.67 ;.V«J,rTii»' 6.60-5.80 
:>incapuro 5.DBES4>JS3S0)Xorway_. 11.45-11.56 
.'i. . 1 fnca -. . ; IJxHS- U533 Port, igal ’ 6a J 7 

l,-S.— I • i^paJn ',124^.127. 

Canada.... swI^'Ih nd 6. <0-6.90 

CS1“- 1 iU'JL. - 2.17-2.20 

lr.S, cants. 88.87 36.98 ;Yui g n>l'ia jfcj K 

S Based on rates qmied by specialist 
dculmi. Outer rates may be emoted else- 
where. 4 Rate given » ils- commetclu 
rale: financial rale 76.S7-75.07. 

FORWARD RATES 

— I OT-1 non r i b iThree m -,<n tbs 

[ -1 

New York 0.67-0. 57 i-.pm 1.97-1.87 c.fim 
Montreal . 0.50-0-40 u-fxn .1.70-1.60 v.t-m 
AnuA dam 4-3 r.pni :T05,-65* •--pm 

Biinsels..., 30-10 r-pm ;b5-4S u.pm 

Cop'n'bg’n 5-3 ore pm : 13 j-IBA wo pm 
Frankfurt :5l4 -2 U pf. pm [ffio-S's pf pm 


Indices and ba^e dales tall have value.-, 
ino ■: — , h i Belgian S.K. 31/12 W- ibi 
C»penhaaen S.E. 1<1,73. (dv Paris Bnurse 
IMI. ip, Oiminerzbank Decemher 1963. 
1 1 Amiicrdaiii lndir.inal Hit. m» Milan 
2< lots. 'In Madrid S.E. .;DLf/r« 
a i Siockhnlin Indiisirial L-l.’Ss *ni, 
Swiss Bank Cnrp. 31/ 12<». i ii i Unavail- 
able. H«na Seng Bank 31/7«H 1 Swans 
Times I9M. mi iTi»«i. tAdlusied. 


Lanaer-lunn Eurodollar deposits: two yean S.:-fci ncr ccol: three years B-9* per Lisbon >.. 40u.pm-40 c.di*'.bA^iini.90iialii 

Milan 3-6 lire dis ; 1 1-X4 lire ills 

Oilu 74 ere pin , IS- 12 ore pm 

Puna 1» t-.pni-l ij Colia'por 2 r.dis 

Stix-kb'lni 8 ore po l -par l&A ore pm 
Vienna— .'30-05 jw*, pin 18030 gtv prn 

ZutiiHi l3-.2c.JMii i9U-8'< i;, pm 

Sis-monih forward UJS. dollar 390.3.80c. 
pm. and 13-montb ?.G6*796c. pm. 


cent.: four scars 01-94 per cent.: five years 9X>^ uer cent. 

The following nominal rates were quoted for l.nndun dollar certificates of 
deposit: ora- nionilt b9|b-6-'!f per ccoi.: three months 615i&-fi« per cenr.: six months 
7,-7; per coni.: une year S.’-B'ia per cent. 

* Hates are nominal rliwinx raies. 

f Short-term rates are- call lor sieftine. U S. dollars and Canadian dollars and 
two days' notion r nr wilder* and Suite francs. 
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OVERSEAS SHARE INFORMATION 

NEW YORK 


Inveslmuni premium based oa 
S2.60 per 11—85 1% (R4;%). 
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1Z 4.&; m«* ta* rroe. n Fraacs: lodminw 

11 6 . 2 1 mv p Nmn d Share unlit,. » Dm. 

IU 10.7 ' inr1 etclurie sreeiai payment, t Indi* 

12 S-BlCflr 1 ^ O nn Ifirial realms. uMmnrin# 

12 5.1 1 nnl*. u Mprser nendlnc. ■ A*fceri. 

12 5.2 ! T K , 1f1 ’Traded, t Seller. r Assumed. ' 
1 1 B.g ' zr *' x rii!hr '.- id Rx dividend. xr Rx 
ll S 3.3 : ■"T'P « K* JU. * Interim moc# 
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Moves for 
potato 
crop boost 


By Peter Sullen -*- 

MEASURES TO boost supplies of ** PETER SULLEN 
potatoes from the drought- 

affected British crop were AN EARLY upswing in London 
announced by the Potato Market- Metal Exchange prices yesterday 
inj? Board yesterday. followed the announcement of 

From Friday it is relaxing the pn *? increases b >' several copper 
minimum riddle sire used for P roflucers - 
grading potatoes from 13 inches An overnight announcement 
to li inches and is scrapping the from New York that the Phelps 
maximum size restrictions to Dod S e company was raising its 
bring more potatoes onto the domestic base price for copper 
market. cathodes from 60 to 63 cents a 

Although recent rains have pound -? as * uiek] y foUowed by 
helped to improve* crops.* potato ^ 
yields are likely to be lower this 8 These YncraoJTf V™ ot 

any case 20.000 acres down at :!{£”■* r m ? hack ,nto lne H - lth 
446 000 acm other U.S. copper companies. 

-WO.WU acres. Later tfae Electro!ytjc ReflDinfi 

The consumers Association and Smelting Companv of 
said yesterday it was seeking a Australia said it had raised its 


Producer price rises 
lift copper market 


bswrtiK 




SirJS'tU 3am iXmt «S4o'r.„™. Ce from '• thought lo be behind thf 'Th. South African Impal, 
Ivrar ootato ioddEo? £S£ i«i °, iA8 ? a . tonn ®^ _ change >in mood at this stage. Platinum company joined other 
over potato aupplies and prices. Against a background or IS As a result of the .market’s leading platinum producers 

It said the recent record high months of low copper values and feelings about the change in yesterday by announcing S15 a 
■prices in the shops coupled with ™ recent activity in several sentiment LME copper wirebars troy 02 increase in its selling 
forecasts of possible shortfalls in commodity markets, particularly prices rose sbarply in the P ric e, bringing it up to 5170. 
the coming main crop had ff™ 0 * and : coffee, the price in- morning but after the New York • World refined. cornier stocks 
prompted them to press the creases were interpreted as market opened to some early rose 21,200 short ton? in S 
Ministry and the PMB to take possibly the first sign of a change profit-taking -selling, London against a May ffe of H OOD S 
steps 10 protect consumers' sentiment to a more bullish prices fell back in sympathy add according to the American 
interests. tack. However, real industrial cash wirebars closed only £6.5 Bureau of Metai Statistics 

It is to urge the Ministry and tc rt the market up at X5S1.25 a tonne. Reuter reports from New York. 

the PMB to encourage producers — _ — 

tD grow up to their quota acre- _ ___ 

U.K. fishing subsidy extended 

pressing the. Ministry to do just BV 

this by raising the . producers' RICHARD MOONEY 

guaranteed price to a level in line 

with the cost . of growing an FURTHER TEMPORARY Even with the extended sub- operating during the January- 
expensive, labour intensive crop. Government aid . for the UJC. sidy the distant water fieet is July period but the rates of grant 

fishing industry, to replace the expected to decline 20 per cent, for the two largest classes of 

• ■ subsidy which ran out at the this year. vessel f!85 feet and over and 


BY RICHARD MOONEY 


Final talks on 
buffer stock 
fund begin 

GENEVA, July 29. 
THIRTY NON-ALIGNED 

developing countries opened a 


». d ■ vLJ a ‘ rt f ?+,, ™ The BTF nevertheless welcomed 1 10-134.9 feet) have each been 
Minister^ in the extra reIief » if only for its cut by to £80 and £50 a diy 

H f C effect 0n mora 'e- The spokesman respectively. Other rates are un- 

The tension «• said it would cover only a small «* a °ged. 


The pvtnnsinn in fnr civ " UU1U a 

months bS the°te Js S wScfa are pa * “^'2 b * add £ 
broadly similar to those of the r^ at tbe kn0Vk ^^se that tbe 
earlier subsidy, are to ■ be Government recognised the in- 
reviewed at the end of Sep- dustr y s pllght . might encourage 
tember. The cost up to that time '■*£%* t0 

will amount.- to an estimated "fe 'f+'ELi 

£255m i-nmnarori with ffiMm Though the threatened lmmi- 


A similar movement In values 
was recorded on the London tin 
market A big rise of over 5M12 
in the Penang market price of 
tin took over the SU1.000 a picul 
level for the first time since 
February. 

As a result prices moved up 
sharply in London but profit- 
taking soon set in and standard 
cash tin closed at £3,169 a tonne, 
up £7.5. 

Silver values were also buoyant 
In line with the generally higher 
levels of the base metals and 
the London spot bullion price 
was fixed at 236. Ip a troy oz— 
a rise of 12.6p on the day and 
the highest level since May last 
year. 


INDIA LIFTS TEA 
EXPORT TARGET 


developing countries opened a ej *» 5m Z with vim Though the threatened “ immi- ®r Ow Own Correspondent Prices 'was a firming influence 
filial session on setting up a fund TTfJhe «Sf P S? mmtha ofihe neQt » ol the industry CALCUTTA, Jnly 29. ° n Lond ?“ tenn,nal e 

to finance stocks of basic com- Sa r This?ompaS is pointed has probs ‘ b, y been * verted a Mr. P- - Chart opadhayaya, >’«terday. A return of buying 
modifies, according to delegation ^ &v fish“? iStStri "continuing decline" is still Indian Minister of Cnmmerbe interest among dealers following 

sources here, reports Reuter. £ indicaUon of th? C ontK5- «*<*«*!. he said. has set an export target of M ° nda ^ s downward reaction, 

The four-day meeting is to fne SecUne n the U K fl?et He stressed, however, that 240m. kgs. for the tea industry winch many felt was overdone 
finalise its report on the 5.3000ra. a reordinc to the British ur « ent politic 3 ' action was still this year. It means a rise of also helped the upward trend and 

fund, decide on the commodities' Trawler Federation fBTFi needed to deal with lhe changing 12 per cent, above the 1974-75 the September position closed 

to be stocked, financing and u .j,jc h last „i ght described the P attern of fishing which would level of 217m. kgs., itself a higher at f738 ; 5 a t0 “ ne - . 

structure. new P i an as "another dose of be iropiied by a regime of 200- record for many years. In 1973- 1 , Tbe r . U S - roaster, General 




Upsurge in 
grain value 
continues 

By Our . Commodities Staff 
U£. GRAIN AND soyabean 
prices soared for the fourth 
successive day when markets 
opened yesterday and U.K. 
markets continued firm under 
the UA influence. 

Renewed forecasts of 
damage to U.S. maize and soya- 
bean crops because of con- 
tinuing hot, dry weather In 
major growing areas plus the 
possibility of further Soviet 
grain purchases caused the 
rise: in prices. 

Some, of Lhe Increases were 
of the maximum permissible 
under the market rules and 
because- of the recent pressure' 
on values the Chicago Board 
of Trade announced changes in 
the limits and margins on ail 
soyabean and oil contracts. 

Reuter reports that the dally 
price limits for soyabeans will 
increase lo 30 cents from 20 
cents a. bushel and for soya- 
bean oflf to L50 cents a pound 
from one cent. Variable price 
limits .become effective if a 
commodity's price closes up or 
down the limit for three con- 
secutive days in three or more 
contract months during a crop 
year. 

In conjunction with the limit 
changes margins on soyabeans 
and soyabean oil will be in- 
creased. Soyabeans, initial 
from 35 to 60 cents a bushel, 
maintenance, hedging and 
spreading from 25 to 40 cents 
a bushel- Soyabean oil, initial 
from S 1,000 to 51,500 a con- 
tract, maintenance, hedging 
and spreading from $700 to 
$1,000 a contract. 

U.S. roaster 
increases 
coffee prices 

By Our Commodities Staff 
NEWS THAT a major U.S. 
roaster had raised ground coffee 
prices 'was a firming influence' 
on the London terminal market 


World tungsten price 
pact possible 


THE UNLIKELY collaboration of 
seven capitalist corporations in 
the West and the Government of 
China has for the first time 
opened the possibility of an 
effective price-stabilising world 
agreement on tungsten. 

A private meeting was con- 
vened by the Bolivian Govern- 
ment in the Hotel Ricbemond in 
Geneva last week to prepare a 
consensus on the provisions of 
such a pacL -Leading producers 
and consumer countries partici- 
pated. The consensus reached 
was that formal agreement should 
be pursued on an international 
commitment to a maximum and 
minimum price to govern future 
world trade in tungsten. 

It is believed that producers 
and consumers have tentatively 
put the parameters of such a 
commitment at £35 and £45 a 
tonne ol 65 per cent. WOS con- 
centrate. 

This would provide for a 25 
per cent, range around tbe 
average London Metal Bulletin 
fLMB) price for the first half of 
this year. The LMB price has 
been rising recently, from an 
average of £18.15 in 1973 to a 
record peak of £49.11 last 
September. But monthly average 
prices have moved in the first six 
months of 1975 within the 
relatively narrow range of £38.50 
and £42.55. 


The drive 


The drive towards a tungsten 
pact has come from seven cor- 
porations which became the 
founder-members of the Primary 
Tungsten Association launched at 
La Paz, Bolivia, in April. 

The companies Are Association 
Nacional de Mineros Medianos, 
Camara Nacional de Mineria and 
CorporacioD Minera de Bolivia 


BY DICK WIL50N 

(all of Bolivia), Beratt Tin and 
Wolfram (SARL) of Lisbon, 
Minero Peru, Peko-Walisend of 
5ydney Australia and Soclete 
Minlere d'Anglade of Paris. 
Siamerican Mining of Bangkok 
has declared its intention to join 
tbe Association. 

What put the glint of practi- 
cality into a long-held dream of 
Latin Governments was the 
presence at La Paz of a delega- 
tion from the China Council for 
Promotion or International Trade 
in Peking. The Chinese put their 
weight behind a minimum-maxi- 
mum price scheme, and this 
ensured its success. Tbe mem- 
bers of the Primary Tungsten 
Association together with China 
control between 80 per cent: and 
90. per cent, of the tungsten that 
flows into international trade. 

The informal results of last 
week's Geneva meeting are being 
more formally discussed this 
week at the Ninth Session of the 
Unctad (United Nations Con- 
ference on Trade and Develop- 
ment) Committee on Tungsten, 
at which about 50 Governments 
are represented. 

A memorandum prepared for 
last week’s meeting argued that 
an international buffer stock of 
tungsten to stabilise the price 
was impracticable because of tbe 
variety of types of mineral and 
concentrate traded. The new 
international pact will therefore 
rely solely on national stocks 

The tungsten pact would 
depend upon voluntary restraint 
by producers and consumers at 
the minimum and maximum 
price levels, and a variable tax 
on imports below' the minimum 
price is suggested as one device 
by which importing countries 
could fulfil their obligations. 

The Hotel Rlctaemond meeting 


congratulated itself on over- 
coming past handicaps which 
stood in tbe way of an inter- 
national agreement, notably the 
absence of China from the UN 
organisations. China is nnw sup- 
porting actively UNCTAD's inte- 
grated commodity programme, 
and is. In the words of the Boli- 
vian memorandum, '‘contributing 
to the stabilisation efforts" of 
other tungsten trading states. 


Hamstrung 


The pact was also ham-strung 
earlier because of the absence of 
a common base product, ores 
varying from scheelite to wol- 
framite; or of an international 
technical institute similar to 
those covering copper, cobalt 
and other metals. 

The establishment of a ter- 
minal market in the short term 
is considered Improbable, and so 
the LMB price will continue to 
he used. But a new reference 
price may evolve in the future, 
after the minimum/maximum 
price pact. 

A tuanagemenr committee is to 
be formed to protect the 
minimum and maximum prices, 
but details of its duties are still 
to be worked out. The latest 
UNCTAD figure or ore reserves 
is 650.000 tons of contained 
tungsten held by the 11 countries 
offering information (including 
Australia. Bolivia. Brazil. Canada. 
Peru. Portugal South Korea and 
the U.S.). 

This is thought to represent 
about one-third of total world 
reserves, including those of 
China, which has not offered any 
data of its own China's exports 
of tungsten fell by 13 per cent, 
last year, especially to European 
markets. 


Mohair promotion plans boost 


structure. 


The inter-Govrrnraental group L a , n uni--" vessels are still mile limits and the complications 1974 India exported 190m. kgs. Foods Corporation, raised ground 

from Africa. Asia and Latin being scrapped laid-up or which would arise because of the of tea. coffee pnees by 20 cents a lb, 

America is to report to the diverted to other uses at the EEC's Common Fisheries Policy- The Minister has asked the and instant and freeze-dried 

Foreign Ministers' conference of rate 0 f c jgt,L a mnnt h A BTF These uncertainties made it industry to tap new markets in brands by 3 crats an. ounce, 

non-aligned nations in Lima, stiokesinan said vesterdav that difficult for owners to make tbe the Middle East, Eastern Europe Reuter confirmed from White 

Peru, next month. lie distant water fleet which beat use of the subsidy, he said. and. Japan rather than depend Plains, New York State. 

Delegation sources said the stood at 375 vessels at the Without knowing precisely what excessively, on traditional mar- In Washington, meanwhile, the 

session is taking plncc in an beginning of last vear bad sort of fleet will be needed in the kets such as tbe U.K. and U.S. Agriculture Department said 

aimosphere of pc\«imism follow- shrunk to 276 vessels by tbe end future some of the money might Western Europe. He has it planned to send a team of 

ing last week’s talks on a parallel of Mav and that in the absence b e spent on keeping the wrong promised the industry all neces- experts on an eight- or nine-day 

plan under the auspices of the 0 f further financial help a sharp types of vessels in service. sary official steps to fncrear* the tour of Brazil's major coffee 

United Nations Conference on acceleration in the rate of loss Under the new subsidy scheme, availability of fertilisers, fur- areas to assess damage, to the 

Trade and Development j of catching power had been the qualifying time at sea has nace oil, pesticides and .tea 1976-77 crop following the recent 
'(UNCTAD). ' 1 feared. , been halved from the level chests. frosts. 


roaster, General 


BY RHYS DAVID 

THE INTERNATIONAL Mohair 
Association, founded last year 
with the aim of developing the 
market for mohair products, has 
received a major boost with the 
decision by Turkey to partici- 
pate fuHy in its work. 

Following a meeting of the 
association in Istanbul this 
month, Turkey, which accounts 
for about one-third of total 
world mohair production, looks 
likely to go ahead with a scheme 
to raise a levy on exports to 
be used towards the cost 'of 
promotional work. 


The South Africans are already 
raising a levy of two U.S. cents 
a kilo on their mohair exports 
and the association is hoping it 
will havg available promotional 
funds of $200,000 this year and 
$500,000 1976. 

The other main producer, the 
U.S- — which, with Turkey and 
South Africa, has played a lead- 
ing part in setting up the Asso- 
ciation. is also likely to step up 
its involvement but internal 
legislative problems within the 
Mdhalr Council of America have 
to be sorted out first 


The association's aim is to try 
to create a more stable woilu 
market for mohair— a fibre 
collected From the angora coat — 
by making its attractions for a 
□umber of textile uses more 
widely known. 

Britain, where mohair Is knowo 
mainly as a blend material in 
high quality men's suitings, 
accounts for half the world 
market in mohair but the fibre 
also has outlets in women’s 
outerwear fabrics, and. particu- 
larly on the Continent, in furn- 
ishings. 


COMMODITY MARKET REPORTS 

JjACl? AiftTAI C AmalRaraated Mclil Group reported ibr< 

iTiC. a Lo that in the mamlnfi cash Wirebars traded to 


Amalgamated Metal Croup reported three month* 1 standard tin traded down Netherlands at SSS5 fj.o. with th* option EEC OAILY IMPORT LEVIES and (-0.2), pips £4J2 per scj.w. (+0.06). 
that in the mamlnfi cash Win-bats traded to C1.I77 at . which point stjme trade ol a fourth enrage at *5.75 commencing nremtnmi effective July SO (in order, England nad Wales— Cattle numbers up 


PRICE CHANGES 

Prices per ton mien otherwise stated. 



July 20(4- or Month. 
197S I — ago 


Coffee falls 


month* kirdun un m rue in month* KMA I59P. Iwfl. 1601. ItSD. £600.5. Grade, rasa, umraaea. isr.-r mania*, *««*- mweeuanemw cnanenng inouaea on. an. uui. n*c— v.un average au-sy mu m 

SolniK* ta |£ »ti^ W Jwnw nan. ixfttf. fsao.s. HSt. jeoi. Cathodes. 02 10. K..-rtw: Siandard. cash. X3.16S 70. Hiwnpar from Aviles to Montreal at nil. nil, 0.77 (44.02. rrst nil) Barter— average J4.1S <+S.Wt. Aluminium (*) E398 £696 

cash lUiiradHl lhr W months 13.200. High Grade. M0J5 f.I.o. lor Aug. and magnesite 2593. rest OH ■28.89. re* nit). Oau- Free Mark** ell..... KMMS5 -10 E236-506 

* Tvr%rr?on$£ TIN~mL cmiIous following the no traded. Afreruoour Standard: Cash, 2h*w from North Korea to Poland at 13.70. nU. nil. 0.77 -114.04. 0 77. 0.77. S.M». COVERT GARDEN jgrtnjo snrttnii uo P per| 

Xr. "S m “\JL htrJ Saded dt£n to rvversTl mTopp-r. "n prlvU wciwd CUES. 82. M. 78. late July. 13.135. Three 0T.3O fd.o tar Julv-Aog. Mate lather Uon hybrid rar Medina)- -Imported produce: Orauw-nrazlMan: Cn.h Wire Bara (». B581.ZS +8.5 £566.86 

SSfiriM K tm £ thXrb biSSSSr VK th?Vm£r iEX mom*.. 0.m. £3.177. Of. am. SO. w! MS . M * 3 mooLh^do. (al.po l Jfi[+ 6.0 |674 J5 

Tartwwt. ll.lSS tonne*. Penang, but profit -tafelng soon se 


TIN— Became cautious follow ing tbe tin traded. Afternoon: 


(erase X4.1S (+0.64). Aluminium (w) MSS (£696 am vtAMv T Ai«n • 

COVEHT GARDEN R- 011 1161^0118 ! 


Penang, but profit-taking soon set in and 80, 82. 85, N. High Grade Unusdrd. 

.... Kerbs; Standard: Three mouths. CUM, 


COFFFF *■«'. Buchwlteai 

V.VVA A LL 1 11.48, rest nil). 

Robusta terminal mured Irregularly '3JL rest ndi. 


— ! rnoOetal I - 


L : £ • 

. Wirebars I 

,t«h £84.5-9 ' -a- 11 ; 

,'WMihR.. 604 .5 +11 ! 
NHtlfniNii 585 is- 11. 


Nettlen I'm £8 

Chihodae- 

Uah. 571 ! 

Jn>>nll|R.. tiHO- 
deulem'itt &72 
L' d. Min.. — . 


5712 +11 
jBOl 4-10 


+11 ! .887 9 
4-10 587-8 

'+11 ' — 

! ‘60.66.7 


I g.n+ |+ | .m. !+ <*« 

TIN I i iffirlal — I'ui.ltlrlai | 1— 

High Grade £ l* £ I £ 

Uatii .3165 8 + IS 4168 70 +7.6 

i m.-mh*.. 1 3205 10 1+K.6 3195 200 +11.5 

oTueiii.... I 9 I 68 .+ IS — I 

Standard I i I 

C«p|i !31668 +10 '3168-701+7.6 

3 nu.iilhb.J 3200 3 j+n.K5190 5 1+7.5 

S"ineni I al 6 B (+.18 ! — | 

Si mil* IflOOB ;+lJJ 

X«wY«rk. - I 321 B94i. I 


0.185. £3.190. nigh Grade: Untradcd. 

LEAD— Steady with selling from i 
quarter being well absorbed bp 
market. Turnover. 4,405 tonnes. 


-11,48. dD. pH. 0.77 fonuan: 


Millet— 4.40, rest nil African: S-N^ns i niomha do. (a) ...:psa87.5 +4io £062.25 

Grain Mrp hum— 23-72. Lemoas— Italian: 5A0-5M; South African: Uu |j Tn , v OT.S 167 .B + o_2 3166.3 


A £ £ I £ 

-Cub. 171-.5 +1.75 171.6-8.51+ 1.6Z 

3 month*. 178.5 9 +1.12.179 -.86 +1.5 

tfmeaL.-.- 171.5 +I.7B — [ 

!LY.S|<oiJ - ! 19-22*1 I 


or, ' i^m. t4- or lnc lifted prices from the lows to finish 
- L'nnfflrinl — £20 - 5 In Clt higher on balance. Arabicas 

—I finished 125 points higher to 3a points 

I 1 *' *■ lower. 


2. oo- 2 JO: South African: »?■» Catl- 3 raDO ti. do. do. U: £60 1 J6 i E674J5 ^nlriwfv 

ronuan: 2.B0-3.M. Grapefruli — Sriulh Canh Cdthute (■) _. £a68 +4.0 £544 TlrilTlT— 1 M lTftCT 

LetsMMfi — I [ill an: 5.40*5.60; South AThcan. Tnirro_S167fi +0 2 •KlfiS'S „ 

0.004 JD. ApPlaa— South African: Cranny Lit (££ « 3 ?172 ^1E6£167 Y0RK - Ju,y M - ' 

Smith 6J0: New Zealand: Granny Smith a^nuE uii 1 5 £173 rUTURES »s much u 1.13 

6.40: French: canons. Golden Delictou* t»K£ei 1 £1 958^ ei S17 “ nervous profli-tdlrtng by Com- 

20 lbs 3.30; Belgian: per 28 lbs S.OO; 11 t+.smo — ouiulon Houses and speculators in a con- 

Tasmanlan: Democrats fi.Ofl, Crofiou 6.80. df flhi St Th. <m at as. ns !lnua “ an 01 ^ mml-corwcrion staned 

Stunner 630: Western Australian: » xj I t 7™erday. reports Renter. Some traders 


Tas mania n: Democrats fi.OO, Crofiou 6.80. 


eVT rin Granny Smith «-20- Poars-ltal^t: Dr. 

,“" D ?. N Wa«S per MUto SnverTWyot....... 236.1p +12. 


nioiifliiBU. P|.nn»tnf 4 HM.> M 'ItiVB DII PCH 7 IC itjiwna ncuici. omuc u RUeiS 

-Italian: Dr. Zn'ii'S™" 75 ’ 6 felt b* msrt,CI 'have exhausted the 

.115 French: bvuli is Tv'S recent advance foDowlng Iron reports 

s— Windward WMWhrtlviutWbXW 8114-1 18 +3.5 ^112-UB in Brazil. Coma rlncnd >t th. ? «m+ 


higher at £210 if 200 i a too cJJ. for ! ™S ; ° w 


I £ per tunne 


July- Aug. 
price was 


,s flwd #t a * M ' 12051 a W'ip^rv.Sjo“SiiT 


PERSONAL 


LEGAL NOTICES 


CAWTT CLKANINC in.ilfu«or i site. Z4-M. 
wi.ica let uuiineu and incuiirv. 
Uonoon ana Scuth East Oniv. 01-684 
0097. 


BOND DRAWING 


Morning: Cash. £171. 71.3, three months An Initial burst of Ing Ilqiddatlon and Italian: per l» trays 1 J0-2.40. Plums- ^ r ^ n ®-9* UKoi, i5S^3; 5 “s‘a 

CIM. 70.5. 79, 79.fi. Kcri»: Three months July .-...■7S4D-36-Q -8.S 730-15 .0 orofir-taklog depressed the market, but Spanish: Santa Rosa 1.50-20W. Tomatoes £ w JS“,° rt » + 2*5! 

£178. Af re moon: Cash. £in. Tlfi three *pteml«... 738.0-39.0 +20.5 745.0-34.0 once this seUtag bad been ataurhed prices -Cuernwy: 1.40: Jersey: T.40. Cour- 3 moatha («k. |£333 +4.25 

months, firs. 78.5, 79. Kerbs: Three Ki>Teoilier... ! 740.0-42J) +19.5 750.0-22.0 *uroed round very Quickly, reports aettes— Jersey: 1 .00. Onions— Spanish: Pngliteera (ul £360 £360 

jnouibs. nm. January 743.0-44.0 +18.0 751.0-00.0 C- Caarnlkow. There were a steady 3J0-3JGB. M dew— Israeli: 5'ellow 1.40- Qfla I i i 


la-ita j n Brazil, Cocoa closed at the 2 cent 
I s P on Uqtddauoa by speculators and 

’■J* P. - Commission Houses following weakness in 
■ iu .0 some of the trendsetUng commodity 
• l r? market*. Coiuut rallied from early Josses 
‘tr 8 " 6 ranging lo almost 1 cent lo close around 
*, _ the best levels. Sugar dosed, steads wuh 
zi-ra gains ol 0.09 cents to 8J7 cents on sca+ 


Imonttu. £179. 


ZINC — Moved higher with prices being Marrh'. 743.046.0 +17^0 754.0-40.1) 5W"™ * Wj™ the monduB and i.«; Spanish; lfi0-2.00. 


Uowniut M*lAyan M 


IN THE inCII COURT OF .IUSTICE UtUfi turrat-d by tbe reaction In copper. May 744.0-47.0 18.0 TM.0-40 JJ iPar 17 rnnnd 

MHM! Court Tttmowr. 5.125 lonnrtk WBA46.Q +16X. 785. 0-45 J) BrtJSSfltW 


IN TUB MATTKH of 

APPI-BMUOlt LIMITED KINO 

and JN mE MATTER «f ! : 

THE COMPANIES ACT. IW« Z 

NOTICE IS HEREBY GIVEN, that a - ^ 32 £ . 

i Pillion for il\- Wtadinc up of I !he *m- a uwnoJ. 330.5-3.5 


s. f* 7 - 


OilLEAN DOERHAI LOjwttRM KBT: flaoii-d Company hy the nigh Court ol 

CHILEAN LOAN SCfe “ T- 

not tet IS MEREBV GIVEN Hist tor presented to the sa id court by C. n. u. 


p.m. H- «■ 
1 nofriH.lt — 


Satr^- * kks It+K, in, s of 5 lnnn _ *>« one dne. Late nrofll-iaklng depressed o.TO. cos OfiO- Cucumbers— Per tray 12 ijna^ Orodiiirt”’ 
ARABIA co ntt? act from the highs but there 1.20, 14 1.30, 13 1-50, IS 1.00. Potatoes- 

^^lK.P®?^! lA m»L^o 0 n n,C ^, b Tn r : to be ample support beneath the Per 56 lbs CornWvKeoi 3.UL Cetenr- £235? 


inoiua.i| — seller, sail- si — A uk. 89,60-83211). na, nil; 

— ~ — Oct. ».io-HL2a. HSjfl-aaJKi. st Dec. 

OO.llMOJa). 90.1M9.00. C: Feb. 92. 09-92 JO. ‘rfuaBr 
rntTf. .! ■«. APrll 93.10-94.00. 95.10-93 M. 3: Pm. 
SU.^Sfi >+4-23 June 94.00-94^8, Dll. nil; Aug. 9S.W-96.00, Uonim. 
. - „ — — 05fi0. 1. Total sales, 32. Lton. 


auggr | | 

Fret. ( Yeaterday'a Proriotu Butiowe 


Per 12 to 21 1.40. Peas— Per 38 lbs 3.00- 
3.20. Mushrooms — Per pound 0.29. Cab- 


duysbean lift.. t 

Send* 

Copra Philipp ton.. 8870c 


■TOilfct n nCKtBT (liven rer , jur-nui-u iu ■ — ' ■ — 

Sin+,1 i>b Fund oi me above Loan lor . KARHICS LIMITED whose registers • Cents per pound. T On 
“nnd* ,or ■ nominal amount I w M , UA it- al 11 Cimw LwU-e. circus onaffiHil close. tSM per nlcuL 

— S3. 1 *— TSStirS: ij2*»Sf: 

The tollowjno are me numbers of the j Cluihlnu M anulaciuri-ra. and that Ihj. said months. 1332. 33, 32.3. 

Py* 5 r, ? n .fgf, reocmpilOfl •' »jr on . rYtmon is dm-, -red io be heard beroro cSX.i. Three niont. 

^ Mlc •“the Coun.mt.inK « •hvKoyal com. of CMh> ^ 

*reo«WM*sa. j Justin- Strand. £». 32fi. 32. 33. Kerbs: Cash, 

S Bonds h ititat a £1.000 Nominal vatoe lih . m day «W iMoh-r 19,5. and soy VT7r» 

7 S eft “Kv DW> ava eredttor or nunrriHiiHy of the asldj Com- aULVtK 

• *n 157 47« di-strons to support or oppose ine • . .. 

12 Bond, ol Senes a C5O0 Nominal Value j makllw of an nr.Jer on 'hi- -aid P-eUtlou lrtS O^d U-Kp ^aa mn 

« -h«h- £ 6.000 ... may appear at the time o h.ar ng U, tor «wtt dell W in Ita IM 


•38ii-9 [ 

T On prevKHis 


RUBBER 


Morning: Cash. £324, !5. *4.5. 23.5.. m s STEADIER opening on the London 


three months. 1332. ' 33^ 32.3. Kerbs: 5 hrsJ “ 1 jnarfcrt. Oul« dnuoghottt the Dec. 


£ per ton 

aim aaafiti-VLM|t».«mfioiB» .no- im,a 

Oct.. ...:i98.75J9BJftl95fi0-M-SM(m.80-lS1.0 


MMJJ, •» w »*! I P. litiMt ts dm-, red io be heart beforo Earij[ SnL ^ njomhs. E332fi. day - nncenain. Lewis and Peat March, 

which dale »« lht . Ojur situtui al the K®” 1 Of cash. £323.5. three months. I!? or, ' d a Malaystan gndown price of May 

j Justin- Strand. London to L_A -LL on £ 33 , jj 32 . 33. Knrha; Cal*, 13234. 14fl 00018 ■ ^ tbnyer,. August). Aug. 

10 Nominal vain* j ipo wh day nJ Urtoh-T 10J5. ami any ClI VTTO ~ • 1' - - Od 

no ... ^ ! creditor or cnninbiirery of the «old_ Com- alLV tK No. iYenerdnyV Prevhna ' Bunneaa 



t 95.00-87.00 

ISOJIOggfiU 

136.OO-88JJ0 


bapes-Pcr bag. Prlmo OJO-O.M. Marrows cXuuNbS^I • 
—Per 18 1.00. Cherries— Per pound Blact fTn.mrt STfcll - 
OfiO, White 0£0. Cauliflowers— Per 12. Uaa - «*■ ’ 

lJO-lfiO. Carrots— Per 29 U» 0fi041fi0. 

Beetroot— Per 38 lbs 0-80. Tomatoes— Grains 

Per 12 lbs U0-L40. Apple®— Per pound. Barley It SC C50.‘ 

Grenadiers 0.10. Caaruauss— Per U lbs Homes FuturM £59. 

1.00. Rmurer bean*— Per pound iJ3-fl.lt Maim 

French Nou3 Am. £62. 
d-A- bellow £6Q. 

JUTE N^Tfltod Sre^nol « 

No^Hard Wi 


+ 10 $840 
Z!'“! £156 


Sales: 5351 (3,415 1 lota of SO tons. 


DUNDEE— Quid. Prices C. and L DJC No^ Hard Winter 
for Ausust/SePL shipment. BWB flBfi. Aagiratlnn (fjLq.j.. 
BWC £LS8. BWTt 082. Tossa: BTB 097. Ungtisfa Milling.... 



r 


j«p: ..... 
Oct 

S6.10-37-2£ l 55.B5-57.tHl | 
36fiOS7.S8!5Efi5 87fia ■ 

1 1 

i 


481 Bonds ot ■ Sarin C UOQ Nominal 
Valwa each- CIS. IDO 

75 111 201 M2 

42V 514 51 S M7 


a 11541 11719 

4 13634 IMS* 

E T1UO 13574 

The iM.-c bonds should he_ urrsented i 



Tate and Lyte «-refioenr price for "g /^TVSS r I 1 J «K 

p-a nutated basis white sugar -was CM oWil'm* £518 C;«»Shlpmemfi,>i£6e4.5 f-18fir£S66 

same) a long 100 /or home trade and Sr&xEmjA tfssasstsri 3 ?* F“«™ni 


£300 »£295> a long; ron for export. 


AUBUH AJ.QB am W,|Z, nasTfi-a ShlrnTtaawV- i-i • 

aaasi'^a.'B tS&w ^"aira; 


ou I .CofHJ rered demand. 

Cocoa— Ghana Spot TS nom. nnm.l. 

I £16D* Bahia Sp° 1 nom. (85 nora.». Sep«. 5S 20 

1 80.20 1 . Dec. S3. TO (95.70). March 31.20, 

t 1 May 30.70. July 50.15. Sept. 50.13. Dec. 

122 £436 w - 13 - Sales: 825. 

!Z5r +21 £158 Coffee— Spot Samos No. 4 unquoted 

1 j tsame). Colombian Mams unnuored 

(same). "C” Contract: Sept. B2.2S-82.2fl 
'Ob +10 8240 (SLOflj. Nov. S0.5IW1.30 (81.601. Dec. SI. 00- 

1 SO-SO March 81.00. May Sl.SO nom.. July 

r £250 81-90 00 m. Sales: 387. 

Copper— Aug. 38.70 *59.30i. Sept. 59.30 
(59.40 1 , Dec. 81.10, Jan. 81.70 settlements. 

, _ Sales: 2.311 lots. 

* Ssfo* Cotton— Oct. 50.40-50.40 150.551. Dee. 

.36 + 1.58 £S6.65 50.65 ( 59 ^ 41 . jjardt 51.45. May 57.10- 

52 July 52J5-5I.90. Oct 33.23-33.33. 
.5A +1.25 £56.76 Dec . sj.a. Sates . LSM . 

.6* £66 4>Gold — Aug. 1*7.70 tl69.S0i. Sept. 169 20 

, (m.3D». Oct. 170.70 Dec. 173.80. Feb. 

I — M.— t 177.00, April 188.10, June 193.10, Aug. 

: I 186.10. 0«. 189.16. Sales: 2.543. 

* — — t Greasewool — Spot 142.5 nom. (same). 

M £67.6 On. 142.0-146.0 il43.5». Dec. 146.0-130 9 

U47.0), March 146.0-132.5, May 148.0-152.5. 
4.5 f— lBfi>£565 Ju,r 148.0-152.5. Oct. 146.0 bid. Dec. 148.8 
D.5 M2^5!£477.75 bld - 

1 r I tLanf— Chlcagu loose 28 nom- (34 nom.l. 


3.5A +1.25 
9-6A 

I .12!" 

us — 


Hi Sim/tar IbT- wtue. «** artlw throughout lhe dav, with the Ai+Jnn.: 38.1638. IS 37.80 37 JO ! 58 28-57.80 e ^ 3tl « JUU.3Q, In Pnits of mem periods. 

ld h 1 ' LFBHK 4 l».l “rial opening at =J3p-234p (50flc-309ci J.T- Sept; 33.80- 59 J«a.® 38 fi5 , 39-0048.86 “ hreoular. 

199 Piccadilly. 2"? ritios to 2«1 p-24Hp fiffilc^aSeV. Ort-l*re, 3S.78-89.eaJ9.5S-58fiS • S8.7S-33M Kl*** ^S^iaiS^wSJ^dESLSSSi* LO«DOH-« 
London. W.l. ^“re rasmg at the dose to 23Ap-231ip Jan- Mr. 40fifl40fi6;W. 18-40 Jo ; 40-33-40.85 a<S e™le July-Au 

Solicitors for tin- loner! Lmic-IHIrl. A,*Jm..; 4HfiMI.0B.4BJ64i.DD - . U E '- «“ w, ™«'*red 3.45 (2J*». ns8 , ta 

,<rwn who intends 10 appear j J I ’ ’ | Salem 159 1 113) lots of 15 tonnes. CALCUTTA- 


NOTE.— -Any person who intends 10 appear • 1 

on lhe boaring erf the said Petition mist .S1X.VKH Bullion f ot L_H.lt. H- or 
serve on. or send W post to. the above- pa- tislug — rinao — 

-named notice In wrlllnn of hla Inicntion tr»y t*. jmtIc-ob 

to to do. The notice must state the name •— 

and address ol die person, or. it n firm. Spot £36. Ip +H .81 Z33.9p 1*1.6 

ihn name and mldreas Of the firm and 3 munthe £42. 7p r-*- IE-51 240.5p +7.65 

miisl he slvned bX the person or firm, g monibv 249. 7p + 1 S-B, — ..... 

or his or their solicitor uf anyi and must 7 Tnootbs, — B49p +7.5 

ha served, or. if txwipd. must be sent IS mouth* Z65.1p . 4-14.fi) — 

t>y post In sufficient time to reMh ihe LME— Turnover 9» ‘(181} lore of 1S.HM 
above named not later than ronr o aoca ors. Morning: Three mnalhi £242, 412, 


Physical rtoslng prices (buyers) were: 
Spot -15. Op m.5p>; Sept. 2SfiSp (39.9p): 
Oct. 3L0 1 same). 

SOYABEAN MEAL 


lhe name ami address or me arm ana > mwuhrf ^tz.7p +1BJI zno.Sp +7.85 

musi he Blvned by the Person or firm. B nianibvj 249.7p f+lS-Bi — 

or his or their solinror uf any« and must 7 months! — 1 .....!| 849p +7.5 ! i “t« rf V + or I Buolaera 

he served, or. if posted, must be sent iSnvmihK £G6.Lp .H-14.fi) — m , dosea j — I Done 

by post In sufficient 10 . LME— Turnover su'fuUi lore of lfl.PM j 

above-named not later than Ibbt o clock ^ Morning: Three mssitw £242, 42 _J. , _ n . ' 

af ° ftte3ridayof Si: AfMS SF bS? 

3.7. 5fi. 5.R. 6. 5.8, 5.8. Afternoon: Three - SH'SI'I i 


WOOL FUTURES 

LONDON — Market dull 

(Pence per tdlo) 

AtureuUan [TertenTj-st^- or, Buatn. 
Greaay woell ckwe I — Dom 


UI.U aou m. M mr lue imirvuic »uv CvtSOO 'A' I Oil ox.. 

mem periods. Vint and cfoth Prices CT(|l !54.IH +0 I 64 IS (289fi. March 297-2971 May 30OJ. 

^ rt *“ lar ' Jute UABWC (rf). £196 £800 Jnly 39i - 

LONDON— Ortet Bangladesh White C Hubber Ulo 35u +1.6 32.0o JPIatlnum— Oct. 175.20 riTT.Wi. Jan. 

grade July-Aug. £185. D grade July -Aug. disot KAjLtn) gfioo 6600* 190-30 ashed (182.40). April 1M.80. Joljr 

nss a BOB ton. Sugar U» WI._. ....... £2 10 +1Q C145 ' ISS 'O hid. Oct. 183220 bid. sale?: 772. 

CA LC t/TTA— Steady- Indian July Wootroj* 64* ...kiln ifia p IBOp *S«rabean*— Ang. 628-05 'Bi4ii. Sep*. 

Rs.485. Dundee Daisee July Rafi20 valnu £2,550 £2.000 ??' (“'-j’ 1 Nov. 628^7. Jan. 636-835. 

a bale of 4H lbs. Pepper White.,. ton E895 —5 £S70 M arcil W 3-645 - May SSO, July 654. Aug. 

Uhck.„Mn £69B £650 H - rl - 

— itSUvur— Spot 508 A0 (493 30>. Aug. 

rnrpTAKI •NominaL t Seller. 5 Unofficial close. 362.90 iSIO.Ui. SepL 307.30 iSI=50l. Dec. 

LlJllVli^ + IntUortye nrice. b U.K. and Common- 521.30. Jan. S28.18. March 535.00. May 

” weatth refined, c Uganda Bobuma standard 543 JO. July 55L50. SepL 358.68. Sales: 

LIVERPOOL COTTON— Spot and ship- “T*** wdlcatlvo prices f.ab. Mombasa 2I.08S. 

mem sales amounted to 202 tonnes. cc ”® a pound, q Bangladesh white bSoynhean Meal— Aug. 1 37. 50-138. 00 

bringing the total for the week so far . , * unanuied. aSener's quotation. f!3S.7t». Sept. 141.08-141.18 fi4ifi6). Oct, 

to 314 tonnes, reports F. W. Tariertafl. 8 August fc Aug. -Sept, u Metric Inns. 144.00 Dec. 158.06-130.30. Jan. 133.00- 

More demand came forward with addl- 7 S’!? 6 ™ „ .*'Aub.-Ocl aJnly+Ang. 133.00. March 156.50-157.00. 

tkuial support in certain Middle Eastern * wov - * Mayjnna. to Nov. Jan. Soyabean Oil — Ang. 29.93-29.60 rSSfiOi, 


+ i.u az.up 

9600* 

+ 10 £14S ' 

IBOp 

£2.400 

-S £370 
£650 


PUBLIC NOTICES 

C ^^oo C Sm7^o N ^1^ I 


February 88. 6-S8.8 i + lA 90.4-88.5 


« A 41.0! 41.1. 48.6. 4Bfi. 40 J, 40 a! 4fl!s! Itg'® 1 ~ 

Kerbs: Three month. 24flfi. 40. A ijiJZlIlJSS ^SfiM-MU 

COCOA Sales: 164 (109) lots of 100 tonnes. 

After' a. haretr steady opening prices GRAINS 


July J158.M5.ffl 

October ll60JM£j! 

Daccmher ... 164.B-6ajJ 

Match ll7O.0-73.Bi 

May /173JS-74-Bf 

July.. lTBJMDfiJ 

LMuber 178.0-8t.ffl 

December ...!iaz.u-sfljl 


■ styles. Long staple varieties were In 
subdued request, but occasional Interest 
was shown in Egyptian and Sudan 
qualities. 


' — Sales: 24 mill lots of 1.500 Mlos. 


* if? l*ui£i mTn Si wTovd* B*" 1 * tutor- « .000 000 nuti . —.'ft uareiy meaar opening Pricoa 

wiMa^t^«. i Ken »»n^<»*« we ■•reran and 4j|«“^“" 0( ;is ia A“. , j; dipped shandy on light filing with 

J3rm» ing mm: h-»r ail coum«s .HP iSSuSt m U tul*. 8 AootcaUorM totilled consumers showing little Interest, reports 

- & A -& H&3SBSJ" -™ .Ne OON Bills Gla red Dmrus. 


SYDNEY CREASY-— tin order buyer, 
seller, business): Oct. 248.5-250.0. 248.3- 


HIDE5— Kraifitsham. 


248.1:' Dec. SSL 1-254.5. 55L8-254i. ’ llari* 5^. 

239J-23Bfi 258.1-Eflfi; May 261.2-1*2.6. gMOfi ldlO*. ^ 21p. ^ 2ZJL5 tellOS.^ SQfip. 


r, om lne prirKmal monon. 


CONTRACTS AND TENDERS 

COMPUTER SUPPORT 
SERVICES 

International Consulting firm invites statement of qualification* 
from manufacturers, facilities management, and systems and pro- 
gramming firmi for the development and implementation of two 
major computer centres and related nationwide tejeconununica- 
• tions network. Initial application to be developed are payroll, 
hospital admissions and discharge, and laboratory processing. 
Please contact. Michael Braiihwaite at Touche Ron & Co.. 
Management Consultants. ©1-241 94SV no later than 4.00 p.n- 
Thursday, 31st July to receive a formal request for statement of 
qualifications, - 


MEAT/VEGETABLES 


rmTJ nSnr. u,ue uuerMl - mwu THE BALTIC — Reports of heat damage 3Sl.546l.lK July 263.8-MBfi. anXaSfi: 1J « &1 con !»■*»■ No calf offered. 

Glff and DtUfua. , 0 VAcom «ad soyabean crops pushed OcL 254^-285^ 284fi-Mfii s£aSS- 

rorn* 1 Tratentay'i +re-‘i Burinwi imported gram values higher and several 283.0, nil. Sales: lie. * 

uwi. oa Cline — I Done sellers withdrew. " Local markets were 

; — — — also firmer in fairly active conditions. COPRA— Philippines*. Aug.-Oet. 627J 

MEAT/VEGETABLES E£“ ” “™ ciJ - 

July 997.OB.0 -27.0620.8-696.0 lers. direct Tilbury. ESC mUlrae Aug. SMITKFIELD (pence ner pound 1— 

dept euiber-- aaB.0-92.0 -1Z.25613.0-BBS.5 CTJ5. Sept. £E0fi5 sellers transhipment Beef: Scottish tilled -sides 28.6 to 32.6: 

De ce mber 675.0-7.0 •— 11.5 d9S.O- 71.0 Bast Cowt. Ulster hindquarters 38.0 to 38.6, fore- 

iltwh 568.5-9.0 — 9.0 |5BS. 0-63X1 Mane— so. 3 YeOov Anaprlcaa^Frencti Quarters X7.B to 1 B.Oz Eire hlDdaiurtfln fikTTVtfVKTC?CT i toi ■ 

565.a8+0 Cie.25 l S7d.0-65.0 AW. MUBi BepL. 00*25 seUtTs ITlUSto- 3 £.0 to 350, fortqurien 17.0 to Sb. 0 . INDONjESIA ENDS 

July...., 662.0-6.0 [—13.5 576-0-7C.O menl East OpaN- Soulh African White Veal: English fats 36.8 to 42.8, high 

September... 666.U 70.0 <-11.51 - Saah ,roallty 43 °- ■-» to 1L0: Scooiah rnPRA FYPDPT 

" Sales: S.T02 (2fi39.> lore of 10 Ye,ltnr A ng.-SepL £69.00 Glasgow bobbies P-0 m Jfl.8; Dutch hinds and aada LUllVA EATUK1 

International Cocoa Agreement prior: Barter— EEC feed Ant 15808. SenL 50 10 57 J - n , v 

rf aaA oa - 1=8 «ll«v frS'tw^mert EaM Umh: aoB rii ma ll 30.0 to 38.0. hud) BAN 
lutUcator lfiday ayrrase 3*-*3 (53.93). co ast quality »-9. medium 56.0 to 34.0. heavy 

a+lay arc rare 51... tn.is). LONDON CRAIN . FUTURES MARKET ® 0 *«> I*" 0 ’ Scettieii medium 38.6 to 34.0. JAKARTA. July 29. 

FREIGHTS 6U^ T xnvT V S^ janTffl.M.^Seh nvSs, piDONESIA LIFTED a two-year 

rnxiun i cj Ma7 HJg Bncinesa: s«t- 6i.4S49.7S. 6 '* 17 0 10 28 - a - yl’s 27.8 to 275. - ban on (be export of copra to-day 

DRY CARGO— Easy condltlmn persisted Nov. 63.53-fiI.30. Jan. M.0345.75. March Owe J2.0 to 13.6. and fixed an export amount 


COPRA— Phlflpplnest Aug. -Oct. £270 
reseller per tonne tif. North European 
parts. 


INDONESIA ENDS 
COPRA EXPORT 
BAN 


FUTURES MARKET S 2^ Wh . to 34.8. JAKARTA. July 29. 

rm. dose: S»*dl 28 ® 10 3fl.o: imported frozen: New nmmmn,* , , , * 

L 66.00. March G 7.45 Zealand D't 28 J to 28fi. S'B 28^ to 28.5, INDONESIA LIFTED a two-year 
a: shl n.4549,rs! 6 '* 17 0 10 aj ' yl’b 27.8 to 27fi. - ban on ibe export of copra to-day 


FINANCIAL TIMES 

Jnly 2»j July lg|Moiuli agp | l turagtT 

179.6*1 178,65 1 156.02 217.12 

(Base: July L 1952=180} 
REUTER'S 

Jnly 29~ July - SS.MouLh agoj Xearago 

11 *8 1 1151 .a] 1072.6 1 1303.7 
(Base: SepL IS, I9n=ll») 

DOW JONES 

“5S5 July July iModeH Fear" 
Joafa £9 28 I igo i£o 

i Spot,... 320.705 18.53j26B. 11 3anAl 
Futnrtn{B95.95'2fl7.6eia44.9»|d*0.00 

(Average 192+25-26=100) 

MOODY'S 

: Moodv'a J'*ly Month [Year 

* 28 28 ago ago 


5 pie Comm , t.v|)9S.5|791.6i 736.91877.4 
(Dec. 31, m=100) 1 


Soyafaem Oil — Ang. 29 . 95 - 29.50 ( 28 . 60 ). 
SepL. 28 . 55 - 28 J 8 1 27 . 431 . Oct. 27 . 50 - 27 . 40 . 
Dec. 26 . 38 - 26 . 25 . Jin. 2 S.H- 2 Sfi 0 . March 
25 . 40 - 23 . 30 . Mar 23 . 00 - 34 . 95 , July 24 . 30 , 
Auc. 24 . 30 - 24 . 25 . 

Sugar— Spot 20.00 ( 19 . 56 1 . Sept. 19 . 15 - 
19.03 ( 18 . 881 . Oct. 18 . 60 - 10.30 i|S. 45 ). Jan. 
18.00 nun., March 17 . 02 - 17 .SO. Nay 17 . 85 - 
17 . 70 . July 17.72 Dora. Sept. 17 . 30 . Oct 
17 . 33 - 17 . 40 . Sales: 5 . 226 . 

Tlu— 328 . 03 S 4 0 nom ( 325 . 8-3810 nom ). 
"Wheal— Sept 3 S 1-380 I 39 HI, Dec. 303 - 
395 1 3 A 3 ii. March 407 , Mar 4 B 8 - 
tVTNKiPEC. July 29 . rtRyo— July 263 
(239 bid). Oct I 87 -I 67 J ( 261 J bid i. Dec. 
2 Wi asked. May 262 nom. 

rOats— July 170 bid (1671 bid). Oct. 
170 asked > 187 ] bid). Dec. lBSj ashed. 
Mar 160 bid. 

SRartey— July 258 (256 bid). Oct. 2544 
(250 bid i. Dec. 2494 asked May 242 bid. 

dFlamed— July S42 t&36 bid>. Oct. 840 
asked (849] hid). Nov. 8Z7 asked, Dec. 
filS asked. May 785 bid. 

Wheal— SCWHS lSfi per cent protein 
content St Lawrence 533 ( 5234 ). 

All cents per pound es-irarehouM unless 
Otherwise staled. -Cents per 60-lb bushel 
ex-warehouse, dig's per troy oodcb— Wo- 
ounce lnw. T Chicago loose S's per 
ioo lbs — Dem. of Ag. prices previous day. 
Prime Steam r.o.b. NY bulk tank cars, 
day. Prime steam f.o.b. NY bulk lank cars. 
12 Cents ner mar ounce ex-warehouse. 
J. New " B '* contract In 8's a short Inu 


Greai Lakes to Algrria h SZ8.S0 Ujo. 8170. MEAT COMMISSION average fatstock Copra planters due tD . fr totShal ex-wareiwuM. 5.000 bushel 1^,1“ 

for Aug. while a vessel of 50.000 long _ MG CA— Location ex>fann soot prices: prices al representative markets on ^bar copra prices were ?!*,? ^ Cents per !4-lb bushel. S CeuKoer e-ft 

tuna waa booked for three consecutive Feeding barley— Edmb until £50.40. Kings July 29: U-K^Cattla £18 88 per lire cwL declining at home while increasiae' CoaJ ‘ S*“ hpl «-'varehouse. 5.080 trashri i«b 

voyages from Jlissisrini River to the Lmn £54.00. (+0.09.. sheep 32 jp per ptSSa“S.S5: 6n the world market ggtjtAjUU*. Lemon bMbd 
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STOCK EXCHANGE 


Markets move narrowly in extremely quiet trading 

Index eases 2.7 to 291.8-Golds remain firm 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
July 14 July 24 July 23 Aug. 5 
July 28 Aug. 7 Aug. 8 Aug. 19 
Aug. 11 Aug. 20 Aug. 21 Sep; 2 


led rises In FT-quoted Industrials 
by nearly 2-1. 


Gilts fluctuate 


* " Hew time, “ deal hug may take place 
(ram IJB a.m. lm business days earlier. 


After a firm start. leading 
equities turned reactionary yes- 
terday in line with the uncer- 
tainty which developed in British 
Funds which had, recently been 
providing a firm lead. Overall, 
however, trading conditions 
remained lethargic, official mark- 
ings continuing stubbornly low 
at 4,733. 

Despite the general thinking 
that recent increases in Interest 
rates were a short-term emer- 
gency move, news of the latest 
rise in U.S. Treasury Bill rates 
serred to undermine gilt-edged 
securities. Although prices were 
closing above the day's worst, 
falls at the end ranged to & in 
the shorts, while mediums and 
longs were anything from * to I 
lower. The Government Securi- 
ties index, at 60.83. gave up 0.26 
of Monday's 0.60 rise. 

The initial firmness in leading 
equities quickly dissolved with 
the lower opening to gilts. Talk 
of a poor interim statement from 
British- American Tobacco also 
acted as a depressant, while news 
of the coup in Nigeria adversely 
affected companies with interests 
in that country. Although “ Bats " 
figures turned out to be better 
than the market anticipated they 
Tailed to achieve a steadying 
influence except in the price of 
“ Bats " which ended only 4 down 
at 291p, after having been 2S5p 
in front of the news. 

The FT 30-share index, which 
was 0.9 up at 10 a.m., ended a 
net 2.7 down at 291.8, while falls 


Gilt-edged turned volatile 
following the strength of the past 
two trading days. Opening senti- 
ment was firm enough and very 
soon gains extending to i began 
to appear at the longer end. 
However, rumours concerning 
discount house short-term borrow- 
ing in money markets, later 
proved to be untrue, reversed the 
trend. Loose holders were 
shaken out as losses ranging to 
1 appeared at both ends of the 
market but these were finally 
reduced to J or |. Low-coupon 
shorts were underpinned by the 
indication that the Government 
broker was no longer prepared to 
supply stock of Treasury 3 per 
cent., 1977. "A" at 87*. On the 
other band, the short “ tap." 
Treasury 3* per cenL. 1980. was 
lowered in an attempt to find a 
realistic trading level and closed 
with an exceptional fall of a point 
at 92}. 

A drift lower in the investment 
currency premium was reversed 
late by a sporadic demand which 
took the rate from 84 to S3! per 
cent, for a net rise on the day of 
a point. Yesterday’s SE conver- 
sion factor was 0.64SS (0.64341. 

Dealings commenced yesterday 
in Brazilian Investments deposi- 
tary shares, which opened and 
closed at the placing price of 
5US106. 


mixed. Standard and Quartered, 
45Sp, and National Bank of 
Australasia. 21Sp. both declined S 
and Hong Kong and Sbanghai 
gave up 4 to 209p. Australia and 
New Zealand, however, finned 6 
10 S53p. Aigemene Bank Neder- 
land. £94, were suspended at the 
company’s request pending a 
further announcement about the 
talks with Mees and Hope. In 
merchant banks. profit-taking 
after the recent Press-inspired 



business. Newarthill hardened 2 
to 52p, while London Brick, 39p, 
and Mariey, 68p, put on a penny 
apiece. On the other band, Tar- 
mac. U6p, and Redland, 69p, both 
closed 2 easier. NET. at 52p. 
gave up the previous day’s rise of 
3. 

Id typified market conditions, 
closing a penny cheaper at 253p, 
after 255p. 

Entertainment eased, ATV “A" 
and Ulster "A" both closing a 
penny cheaper at 37p and 25p 
respectively. Glasgow Pavilion 
were marked down 50 to I75p on 
the disappointing interim report. 


J Marks and Spencer dull 


Banks easier 


The odd small offering in a 
market lacking any fresh support 
made Tor a dull day in the big 
Tour Banks. Midland led the 
retreat, falling S to 232p. while 
Lloyds cheapened 5 to I90p. Bar- 
clays. the last to report interim 
figures to-morrow, receded 2 to 
230p and National Westminster 
closed the same amount easier at 
19Sp. Overseas issues tended 


gain took Keyser (JUmann down 3 
to 52p. 

Insurances plotted an irregular 
course and closed mixed. Leek 
of support left Sun Alliance 7 off 
at 380p and Pearl 6 lower at 18Sp. 
“ Royals,” however, ended a penny 
better at 269p, after 2G6p. 

Breweries experienced slack 
trading but managed to edge 
higher in places. Burtonwood 
put on 4 to 57 p, while fresh small 
buying on hopes that EDerman 
Lines will soon announce bid 
terms helped J. W. Cameron 
harden 2 more to I22p. Else- 
where, satisfaction with the 
interim results took Glenlh/et 5 
higher to J40p. 

Buildings dosed narrowly 
irregular following a reduced 


Stores made a drab sbow-ing. 
Marks and Spencer came under 
fresh selling pressure, falling to 
93p before rallying to close 3 
easier on the day at 95p. Among 
secondary issues, Blackman and 
Conrad hardened 2 to 13p in re- 
sponse to the better-tbafl-expected 
half-yearly report. B. Paradise, 
14p. and Lee Cooper, 53p, put 
on 2 and 3 respectively, while 
further consideration of the re- 
sults and scrip issue proposal left 
Alfred Preedy a penny better at 
51p. On the other hand, Van- 
tona, at 46p. gave up a penny of 
the previous day’s speculative rise 
of 3}p. Mail Orders closed with- 
out alteration following a light 
trade, while easier Shoes bad an 
Isolated firm spot in Strong and 
Fisher, 2 higher at 40p. 

Electrical leaders saw a reversal 
of Monday’s firm trend, prices 
easing in very quiet trading after 
a firto start. Net losses of 3 were 
recorded in GEC, 119p. after 124 p, 
and Plessey, 6Sp, while Reyrolle 
Parsons closed 1} cheaper at 40jp. 
Scattered narrow movements were 
the order of the day in secondary 
issues. Janies Scott made a firm 
showing at a peak for the year 
of 19p. up 2. while improvements 
of 3 were registered in Cohen 
Bros.. 53 p, and Henry Wigfall, 
91p. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 


Tuesday, July 29. 1975 

Hod. 

July 

23 

Friday 

Julf 

* 

Tburfl. 

July 

24 

GROUPS & SUB-SECTIONS 

Pi£iirp« in parmthree# (bow namter 
of BtifltB t>er vcvlktn. 

index 

Nm. 

j Km. 

Days Ifni "op 
CL»n*e , Yield \ 
% | I.U/MI 

1 LV'Tpi 
ITaxiTj 

Grow ! F->». Efct. 

Dir. PH P.E 

Yield V Rail-i lint io 

<ACT iIMj - •Kill 

al oti^i / ••re. •'■■rii. 

tax Tax vC; 

Index 

Xu. 

Index 

No. 

Index 

No. 

> CAPITAL GOODS 1181) 


107.82 — 0.8 

21.66 

7.46 

6.86 

6.85 

108.66 107.84 

106.41 

2 Building Materials (30) 

... 

90.54 

>0.5 

20.52 

8.72 

7.32 

7.31 

90.11 

89.66 

89.37 

3 , Contracting. Construction (23) 

187.59 

-0.1 

19.27 

4.92 

7.81 

7.B1 

187.77 .187.80 

187.71 

4 : Electricals (17) 


206.57 

-2.6 

19.95 

5.61 

7.37 

7.36 

212.01 207.49 

200-27 

5 | Engineering (Heavy) (13) ... 

129.94 

-0.9 

27.06 

8.21 

5.65 

5.63 

131.08 

13 1.25 

130.59 

& : Engineering (General) (65) ... 

94.56 -0.3 

25.05 

8.66 

6.41 

e.« 

94.59 

94.26 

93.01 

7 1 Machine and Other Tools 

(9) 

38.48 

_ 

18.29 

10.71 

9.93 

9.93 

38.47 

37.95 

57.25 

8 1 Miscellaneous (23) 

... 

97.67 

-0.5 

85.06 

7.92 

5.96 

5.96 

98.15 

98.20 

99.54 

e CONSUMER GOODS 
.(DURABLE) (59) 


8i.98 -o.a 

24.27 

7.48 

6.02 

6.01 

82.11 

80.92 

80.38 

10 ! Electronics, Radio TV etc. 

(15) 

95.83 -0.4 

81.17 

6.64 

6.99 

6.98 

96.21 

94.71 

93.84 

11 ’ Household Goods (15) 


126.3H+0.5 

33-35 

8.15 

4.39 

4.39 

125.58 

126-22 

125.92 

12 Motors and Distributors 

(27) 

43-13 

- 

25.23 

10.74 

5.69 

6.66 

43.14 

42.36 

42.22 1 

„ CONSUMER GOODS 

13 (NON-DURABLE) (167) 


1 

119.63 ;-0.B 

16.79 

7.03 

8.54 

8.60 

120.17 lia76 

117.38 

| 

1 * Breweries (16) 


134.28; 

+ 1.4 

16.03 

7.53 

10.05 

10.06 

132.42 

132.23 

121.20 

is . Wines and Spirits (7) 


136.79 —0.1 

14.21 

7.41 

10.62 

10.68 

136.96 

133.13 

151.34 

Entertainment Catering 

(16) 

158-13 -0.7 

16.06 

8.06 

9.29 

9.29 

139-07 

136.67 

134.42 

17 ] Food Manufacturing (22) 

... 

186.89 

-1.3 

16. IB 

6.28 

aso 

8.46 

12a54 

126.33 

126.61 

| 

18 I Food Retailing (16) ... 

... 

117.74 -0.3 

13.40 

5.46 

10.88 

10.88 

nao6 

116.86 

114.61 

19 [ Newspapers, Publishing 

(15) 

119.80 

-0.8 

17.54 

&19 

8.67 

8.67 

120.14 

121.29 

120.86 

20 j Packaging and Paper (13) ... 

80.98 

-ih 

27.26 

9.08 

5.38 

6.38 

82.45 

81.78 

81.22 

21 ! Stores (30) 

... 

102.B9 

+0-8 

14.06 

6.37 

10.81 

10.81 

102.36 

101.38 

99.99 

aa [ Textiles (23) 

... 

180.70 

— 1.4 

28-61 

8-86 

4.16 

4.06 

122.38 

120.34 

118.34 

as ' Tobacco (3) 

... 

178.88 

-1.8 

18.52 

7.45 

8.03 

8.03 

181.45 

180.63 

175.87 

34 ! Toys and Games (6) ... 


40.71 

*0.8 

52.14 

8.89 

4.87 

4.27 

40.41 

40.79 

41.00 

iOTHER GROUPS (92) 











25 j Chemicals (24) 

... 

159.69 

-1.3 

21.84 

8.66 

6.56 

6.58 

161.74 

158.13 

157.31 

ae 1 Office Equipment (10) 


75.26 

-1.2 

19 10. 

6.33 

7.33 

7.23 

76.20 

74.74 

73.55 

87 , Shipping (12) 


327.39 

-1.3 

26.28 

7.34 

4.91 

4.76 

531.49 1525.61 

321.74 

38 ' Miscellaneous (46) 

... 

121.82 

-1.3 

32.13 

8.30 

6.60 

6.60 

123.29 

122.93 

122.601 


Wed. j Tear 
duly atjo 
33 'apprcxi 


Highs and Lev* Index 


Index [ Index 
No. 1 No. 


1975 


Since 

Compilation 


H1«li Voir j Hich 1 Low 


1107.62 


90.15 


193.02 


203.15 


132.86 


88.56 1131-26 51.78 206.37 i 15.70 
! ■•r'Ci i <fi/l) | (4‘5<72< :il3,l2i7*i 
89.56,117.40. 45.111233.84 . 44-27 
(22/4 1 I6.'ll • C.5.721 !<il.'13i74 
149.77 251.611 74.74; 389.33 71.48 
; .25,41 evil 7N ( 12; 12/74i 

154.58 234.64l 98.49; 350.04 I 84.71 

,V,1» I,*,/;?-.-, 1,-osjkr, 


93.49 


38.32 


100.17 


81.87 


95.41 


126-74 


43.18 


119.00 

133.63 


150.48 


136.46 


129.34 


115.43 


122.58 


101.58 


I i6(Sr 


74.36 


52.07 


. (2/11 >44/5.721 '125, *.65) 
159.79, 64-391 202.57 | 64.39 
(22.-4. • (2/1 1 <fi*r73i 12/1/731 
117.40 45.43| 168.59 ' 45.43 
( 6.6 1 . ib.li /4/S.721 : (6/1:76/ 
48 .98! 20.11 136.70' 19.96 
(33/6) (2/1) (4/7/66) (13/12/74) 

81.94 121.76i 49.66 177-411 49.65 
! (S/S) j (6/D (27/4/72) j (6/1/75) 

73.38 . 93.15. 38.39 227.78 1 3B-39 
/6/S) J- (8/1) (21/4/72) | 18/1(76) 
86.08 106.34 44.23^ 257.41 42.85 
, 16,6) i (6/1) (19/5/72) 1(12/12/74 
119.64 >146.90. 64.53 263.22 i 83-92 


| 1*3/4) 1 (6/1) j (4/5/72) (17/12/74) 
38-23 I 50.911 19.91- 170.69 I 19.91 


(6/6) I (8/1) , 1 16/1/69)- 1 (6/1/75) 


94.90 146.45j 

: i a® ! 

105.46 ; 163.83 
( 6 / 6 ) 


61.98 226.08. 61.41 
(6/1) (16/6/72) (13/12/74) 
75.68 281.87 • 69.47 
(6/1) 1 28/1 1(72)113/12/74) 


123.55 177.94' 80.42 257.40 . 78.88 


1 (9)7) | (6)1) (15/7/72) (13/12/74) 
" , 339.99 


98.16 : 168.44, 
(27/6) 
97.88 156.57 
I (6«) 


56.28, 32939 | 54.83 
(6/11 ft 12/ 12/721 j (9/1/16) 
62.03| 211.63 | 69.77 
(2/1) I fl/b/72) 1(11/12/74) 


Marks & Spencer 

25p " 

10 

95 

- S 

128 

47} 

Bats 

25p 

9 

291 

- 4 • 

338 

164 

Charterhall Fin’ce 

5p 

9 

• 54 

- 4 

65 

17 

Midland Bank ... 

£1 

9 

232 

- S 

305 

122 

Shell Transport ... 

25p 

9 

293 

- 5 

343 

118 

Unilever 

25p 

9 

32S 

- 4 

408 

170 

Courtaulds 

25p 

8 

113 

- 2 

140 

53 

Royal Insurance 

25p 

S 

269 

+ 1 

• 339 

125 

BP 

£1 

7 

483 

-12 

555 

190 

Cons. Gold Fields 

25p 

7 

247 

+ 4.. 

290 

1SS 

Distillers 

50p . 

7 

112 

- 1 

150 

65* 

GEC 

25p 

7 

119 

- 3 

133 

51 

GKN 

£1 ■ 

7 

213 

- 3 

277. 

95 


84.96 149.17' 57.15' 235.08 


14/8) ! (2/1) 1(16/3/72) (U/12/741 


82.71 


100.77 


117.37 152.14 55.08; 26039 
(6/S) I (6/1 1 l(l?)l/721 
72.25 107.12' 43.461 135.69 
(20/6) , (6/11 1(26/4)72) 
80.03 132.94, 52.63. 204,59 
CIO /(•) 1 |6/1) 'i 16/3/721 


41.22 37.67 


llO/oi 

44.08 

(6/6) • 


(W S ow 
(8/1/76) 
43.46 
(6/1/76J 
52.63 
(6/1/761 
62.66 
(I V 12.7*) 
94.34 
<8/1* ■ «2.-6/7?i i(I5f8£8i 
20.92 135.72, 20.93 
l6/l) (18/1/70) 1 (6/1)76) 


(-7/Si ! if/t» ‘17,9/66) 


54.23 


1 


76.77 


121.08 189.17 75.14 201.92 
16/61 I 1S/I1 'til/l/®)) 
86.41 104.78, 46.34 246.06 

(17.4> ' (6:1/ , r 1/9/72) 


(10,5/ . (6;li (?/12.72i 


iS 6 i | ((VI) • i2;ni72) 


71.20 
1(11/12/74) 
1 46.34 
(2/1/76) 
90.60 
(39/6/62. 
60.39 
(6/t 75) 


29 INDUSTRIAL GROUP (496) ine .07 -0.7 jis.es, 7.04; 7.35 


7.32 118.93 117.49.116.39 117.86 1 96.69 143.43; 59.19 220.171 59.01 

i ' I i«/ 6 ‘ \ ( 6 /I 1 1 1/5/72) [(13/12/74 


M OILS (4) 


266.20 2.1 27.64 5.70, 3.B8 ■ 3.62 271.86 ,276.40 ;276. 10 '278.16 <183.62 296.47 105.85 441.66 I 67.23 

I ! I ' 1 I I I j *4/Si I (2/1. f29/6/®‘ ,(29/5/62 1 


500 SHARE INDEX 


1180.38 


—0.9 , 20.91 6.83 6.44 , 6.30 1131.62 190.63 129.41 jl31.ll 104.10 (156.14 64.49; 227 JBS 1 63.49 

! I S 1 I I ' >6/6' .6/1. [(l6/8/72i 1(13/12/74) 


3J 

FINANCIAL GROUP (100) 

116.45 

- 1.1 



8 14 


— 

117.76 jll6.94 

114.85 

118.13 

98.98 

148.45 

56.50 241.41 55.88 








: 




■SJ/Si ■ 

■ S/li • <t W.73 (13 12^« 

SS 

Banks l 6 l 

135.95 

— 1.4 

24.67 

5.93 

6.07 

6.07 

155.85 S 135.37 

132.15 

135.54 

117.83 

177.11 

62.56: 268.32 , 62.44 


Discount Houses (9) 











iB/li aSOfUlS* < 1 2 /L?/««' 

s« 

142.07 

+ 0.1 



8.52 



— 

141.87! 14 1.87 

141.76 

140.84 116.78 

169.27. 

B4.13; 293.15 81.40 


Hire Purchase (a) 







1 





16 /I 1 1 iU.'S/Tn, 1(10/12/74 

42.81! 433.72 1 3B.B3 

36 

88.99 

*0.4 

28 05 

10.18 

4.74 

4.34 

B8.81 j 88.61 

88.49 

90.02 

131.92 

134 39 


Insurance iLHc) (9) 







1 




• 10/3« ■ 

' 6 /li | i 4/j>/72> (ll/12/7*i 

1 * 

08.89 

— 1.2 



6.93 

- 

— 

100.12 1 99.38 

97.91 

100.95 

60.89 

127.97 

44.88' 194.46 : 44^8 


Insurance (Composite) (7) ... 







| 




.i\*i 

i2/1i I/15/3/72' • ‘ZilflJi 

37 

98.19 

— 0.5 

_ 

6.73 



— 

98.66 1 98.37 

94.43 

96.97 

71.12 

123.90 

44.47( 155.76 ! 43.96 









183.69 182.65 




iZJibi • 

■2/1/ 1/21/4/72) <13/12,74/ 

SB 

Insurance < Brokers) 18) 

164.83 

+ 0.7 

1 11.01 

4.58 

13.51 

13.51 

1B1.86 

183.53 

181.26 

211.60- 

68.96 262.57 : 65.86 

<7-l.i <12, 12/73), 1(5/ 12/74, 
51.21 278.57 31.21 

• 

17 

Merchant Banks 09) 

78.85 

- 0.1 

i - 

6.95 

— 

— 

78.95 ; 78.79 

78.37 

79.71 

81.49 

94.971 

i7a5> 1 


Property (3'J» 











<7,li .1/3.72, ! (7.1.7?. 

ao 

142.96 

- 2.8 

5 . 1 a 

4.19 

2B.S0 

27.28 

147.15 147.54 

145.63 

156.66 

135.43 

241.221 

88.19 357.40 1 56.01 
.71. .9 11, 73/ (20/4 «di 
34.78 303.13)! 33.29 

41 

Miscellaneous (5) 

65.63 

—0.2 

17.78 

10.42 

B.29 

8.20 

63.79 63.79 

63.88 

65.86 

72.09 

iSrti 

75.7BI 









' 




.as.#' : 

(lv/li it? 3/72/ '117,12' 74- 


Investment Trusts (50) 

149.42 

- 0.2 

1 3.37 

4.65 

29.69 

29.69 

149.08 1148.71 

148.S9 

151.17 

115.98 

178.53; 

73.43 245.79 ; 71.63 

4C 







1 




in. 6/ 

iS'li .—■»*, ’7?. .(13/12i7«, 

4 > 

ALL-SHARE INDEX <650) 

127.64 

-0.9 

_ 

6.56 

_ 

- 

128.80 127.89 

126.56 

128.65 ,102.99 

154^)9 

62.16 228.18: 61.92 













'■5.11 ,1/5.721 (13/12.74- 


COMMODITY GROUPS 

l I'.Ynl ;r. eluded jiz SOU or 


\USiiare indices) 

44 Rutibcrs (10) 

45 Tl'lf (till 

4b Copperv CIl 

47 ?lming Finance (111 ... 

48 Tins (Si 

49 Overseas Traders (13) 


402.65 

-0 1 

14 09 

8.17 

10.51 

10.25 

*02.22 

■ 

W48 

101.01 

+ 0.4 

35.91 

10.24 

3 88 

5.71 

100.58. 

100.43 

363.73 

- 1.5 

S5.99 

20.76 

1 85 

1 85 

359.17 

354.60 

124.08 

-0.5 

9.88 

4.26 

11.12 

11.12 

125.40 

130.30 

90.61 

-0.9 

1 11.27 

9.16 

11.43 

9.82 

91.51 

91.19 

205.41 

- 

[ 16.90 

4.82 

7.57 

7.56 

205.37 

202.48 

J 


j407.93 
! 101.12 
|354.6G 
] 121.41 
| 92.63 
|205.66 


320.63 ,525.43:281.66 

■ <2S;o> | .Sri' 
85.37 104.15, 76.76 

■ ilhrtj ; .lu. li 
407.28 467.74f349.52 

. -27/5- , ,2^7. 
95.16 141.34' 80.58 
I liirl, 

. 72.59 /114.49 1 58.91 

; ; ‘3'bi i i6/l. 

| - 252.23 97.37 

; i'JJ/Si I i6. li 


555 J7 84.68 

'2i/7;7i' (26/6 ifoi 
121.47, 59.72 
-1/6/721 ilT/LOili 
567.78 . 94.08 
■ L3. 7(73- .i3,4nr2> 
175.90! 66.31 
i IS '9,69 1 ;i3H/3/74i 
125.43; 64.83 


.12/1(73) 1(27/6/71' 
' 252.23 97.37 
i20;£>/73' I ,6/1/76, 













■ i 

Since 
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Uon-^iy 

Fr.ar 
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FIXED INTEREST 



July 

IS 



July 

« , 

July ■ 
22 


Juh 

18 




Trail's 

Y«M 


2i 

21 

jiapnrotl [ 

J 



No. 









! 1 Higti 1 

Low Hljjb ) Low 

i 

Consol.* 2:% yield 

" 

15.82 

13.72 

13.89 

15.99 

14 08 ; 

13.98 1 
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-0-yr. Govt Slocks (6) 
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20-yr. Red. Deb. & Loans (15) 
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4801 
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45.05 
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4783 

; 44.60 50.66. 

37.01 113.43 37.01 
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Investment Trusts Prefs. (15) 
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; 42 28 47.30: 

35.35. 114.41 i 34.4a 
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Coml. and Indl. Prefs. (20) ... 
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Scfllan or Croup 

Base Date 

e*K Value 

t Section nr Group 

Base Dale 

Base Value 

calculated by E«e( Commualutious Linrited (a 

Overseas Trjrtcrs 

«. ia 7a 

100.00 

i Mhcallaneuus Financial 

31 12.73 

126 JK 

member of the Esdurae Telegraph Group) ou n 

Enfmrlni (Heavy} 

31/1271 

1S3A1 

Food Manufacturing 

W-Uor 

113.13 

IBM 370 computer. 

Ei*gbioi+lng (Greer a/} 

31 12.71 

153 JO 

Food Re tailing 

29 72 67 

119.13 

A list of the ceastliucuis ol the FT-Actaarlm , 

Wines 4itd Spirlis 

lblTB 

100.76 

Insurance Brafcurt 

2912 67 

96.67 

Share indices H, new available from the Publisher*.' 

Toy* and Gamas 

14.1.79 

135.72 

Mining Finance 

24 12 67 

100.0 

Uif Financial Times. Bracken Hrae. Cannon Street j 

Office Equipment 

14.179 

142.70 

All Oilier 

10 J M 

ICO. GO 

London. SCflP «T. price ’"-n By ini and eost'16p. | 

Industrial Group 

SI 12 70 

121,29 

t R edema cion yield. 

FT-Actuarlos 

Indices are 

Commonwealth Up. Foreign 22p. j 


Engineering changes were small 
and in both directions. Even tfie 
leaders failed to find a set trend 
and although GKN ended 3 off at 
2I3p, Tube Investments closed 2 
better at 242p. John Brown 
improved late to 51p, up 3." on 
news that its entitlement of West- 
land new shares had been placed; 
the latter gained 1 to 3p premium, 
while Westland old shares 
hardened similarly to 36p. Stone-' 
Platt steadied -after Monday’s 
weakness on the agreed bid for 
E. Seragg and regained l* to 62p: 
Sera gg put on * more to lOjp. 
Increased profits took Dinkey’s 
(Malleable Castings) op 2 to 12 }p, 
but left Falrey unaltered at 57p. 
Still influenced by the sharply 
lower interim figures, Hall- 
Thermotank eased 1 further to 
45p. Elsewhere, Baker Perkins 
were raised 4 to 34p and, despite 
the announcement - that 51 per 
cent, of the new shares resulting 
from, the “ rights “ issue had been 
left with the- underwriters, 
Anderson Strathclyde rose 3 to 
' 110 p; the new fully-paid were 5 . 
up at the same price. Shipbuild-- 
ings were notable for a reaction 
hi Swan Hunter, down 5 at 56p, 
following small selling on an 
unwilling market 

Tate and Lyle, at 187p, gave up 
3 of Monday's. rise of 5. while the 
new nil-paid shares closed 2 easier 
at 7p vernlum, after lip. Caven- 
hanr were 2 cheaper at 118p and 
J. Sainsbury 3 off . at 132p, but 
news of Government help for the 
fishing industry enabled Asso- 
ciated Fisheries to close a penny 
harder at 30p. Fitch Lovell were 
a shade harder at 47} in front of 
to-morrow's preliminary state- 
ment. while a revival of small 
buying in a restricted market 
lifted H. Vincent 7 to 85 p. Super- 
markets were idle and little 
changed. 

Hotels and Caterers dosed with 
minor mixed movements. Grand 
Metropolitan, 60p, and Savoy 
Hotel “ A.” 20p. shed a penny 
apiece, while Mount Charlotte 
eased 1 to 4n. CCH I n vestments 
contrasted with a rise of 2 to 22p. 


128p for a two-day advance of 16. 
Press com ment on a broker’s 
circular left BTR 2 firmer at 117p, 
while Peter Black, awaiting 
to-morrow's results, improved 3 
to 49p. Development Securities 
moved up 10 to 230p, while gains 
of about 5 occurred in JobnsoD 
Matthey, 270p, and Janies Warren, 
67p. De La Rue, however, 
retreated 6 to lSSp for a two-day 
fall of 16 ahead of to-day’s Interim 
figures and Chubb followed 
Monday's fall of 7 on the £6m_ 
“rights* offer with a loss of 3 
at SOp. 

Clayton Dewandre- featured 
Motors and Distributors, closing 6 
higher at .52p, alter 42*p, follow- 
ing news of the ‘ proposed 
“ rights” issue which accompanied 
the interim statement. . Dunlop 
held at 44p, but Lneas Industries, 
at lOOp. gave up 2 of the previous 
day’s rise of 3. 

Banal Pulp, ran intb scattered 
selling and lost 3 to TSp. hot 
McCorquodaJe steadied after the 
previous day’s poor debut in ex 
“rights” form and were finally 
unchanged at 146p; the new 
shares eased 1 to I6p premium. 
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highs and lows 
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Prop, leaders weaker 


AAH good again 


Miscellaneous Industrial leaders' 
returned to .an easier tack in quiet 
trading after Monday’s recovery 
movement, but partially rallied 
later. Reed International 
remained a nervous market in 
front 'of to-morrow’s first-quarter 
results and closed 3 off at 195p, 
after 192p. The Nigerian military 
coup helped to unsettle Unilever 
in light of Its African business 
and the shares reacted to 322p 
before dosing 4 off at 32Sp. 
Nigerian Electric u-ere similarly 
affected and eased 3 to i)5}p. 
Elsewhere. AAH -continued to 
show satisfaction with the profits 
expansion and dosed 7 higher at 


After Monday’s tgarginaJ rally. 
Property leaders suffered a fresh 
setback in slack trading to dose 
at the day's worst. A dribble of 
small sales In a market devoid of 
sunoort was sufficient to push 
MEPC 9 lower to 77p and Land 
Securities down 7 to 140n. Town 
and City Properties, 151o, and 
English Property, 47p, both shed 
l{. Secondary issues also plotted 
an easier rnnrsp. with Pmiwrtv 
Holding and Investment losing 10 
to 163o. Declines of 5 were 
recorded In United Real Property. 
170p. and McKay Securities. 70o. 
Anston Holdings ■?hed a penny to 
22p or» the profits setback, but 
City h»’ripn°rf 3 fn -gi n 

benefiting from th*> increased half- 
year nrpfits. The prelimlnarv 
statement left Watte and Sou 2 
better at 57n. while another firm 
spot was prodded by A. J. Muck- 
low, 5 up at I30p. 

The uncertain future of the 
ex-Burmah stake in British 
Petroleum continued to depress 
the latter and light selling io the 
absence of any support produced 
a further fall of 12 to 483p. Shell 
also had problems in the sharp 
of the Nigerian situation and 
reacted to 291p before a close of 
293 p. a net loss of 5. Secondary 
issues were also dull, Ultramar 
slipping 4 to 174p, after 172p, 
while Tricentrol gave up 3 at 40p. 
Premier, however, resisted and 
gained 4 to lip. Overseas stocks 
moved irregularly, Associated 
Australian regaining 5 to 105 p, 
but Sunningdaie losing 10 to 400p. 

' . Overseas Traders retained ' . a 
firm tendency. Paterson Zocfaouis, 


however, made a dull showing at 
30up. down 40p, reflecun? concern 
for their Nigerian interests in 
light of the country's military 
coup. Agar Cross, in response to 
the profit projections, put on li 

tb ll *P- 

Small buying in a restricted 
market brought about a rise of 
7 to 75p in Stanhope and General, 
while Crescent Japan cheapened 
2 to ll5p on the. half-year loss in 
irregular .Trusts.' Lubok Invest- 
ments improved 2 to 36ip and the 
12 per cent- Convertible gained 6 
points to £158 but Dalgety receded 
6 to 189p. 

Sporadic profit-taking after the 
recent rise . on bid hopes 
accounted for the fall of 6 to 2S6p 
in Furness Withy, while P & O 
Deferred drifted 2 easier to'82p 
on lack of support in dull Ship- 
pings. 

Nervously sold down to 285p 
ahead of the interim results. Bats 
rallied strongly on the half-year 
profits, which showed very little 
change from the previous com- 
parable period, and* touched 297p 
before closing 4 down on the day 
at -Dip. Imps receded 1} to 6Sp. 

Courtaulds. 113p. gave up 2 of 
the previous day's gain of 7 in 
Textiles where Hichams shaded a 
similar amount to 22p on news 
that the former has agreed to 
reduce its stake in the company 
to 25 per cent. With preliminary 
results due on Friday. Textured 
Jersey cheapened a penny to lQp. 

Gold Fields Properties. 10 easier 
at Sop. provided a lone feature 
in South Africans. 

Rubbers were inclined easfer in 
a small business. Guthrie shaded 
2 to 130p. Teas, on the other 
hand, firmed in places 'with 
improvements of 3 seen in Jokai, 
12l)p, and Warren. 72 p. Long- 
bourne. 62 p, were marked 2 higher 
in the late trade on the dis- 


closures that Waiter Duncan and 
Goodricke had sold its enure hold- 
inn of 3US.534 shares in the com. 
pany. while Jokai had increased 
its holding to near 30 per cent 


Gains in Golds 


A firm opening in Golds wa* 
tempered by a smaller tlun 
expected rise in the morning 
fixing price of bullion. Thereafter 
share prices tended to ease back.,- 
with matters not being helped by 
some U.S. profit- taking. Even so, 
the market still retained some 
useful gains at the close which 
raised the Gold Mines index S.3 to : 
368.9. ’ Bullion was finally 5167.50, 
np 20 cents. 

Financials were quietly firm 
with Geduld (420pl and New Wits 
(295p) each rising 20p. Minorca, 

S up at 266p, reflected a Cape 
demand. In a quiet Platinum 
group. PotgUrtersrust edged up 5 
to a year's high of 243p. 
Bishopsgate remained at HMJp 
after news that the Impala mine ' 
is following the price increase 
announced by the other ■ leading 
platinum producers. 

Australians brightened on hopes 
of a rescue operation for the 
major Sydney broking firm of 
Patrick Partners- Pancon Linen (ai ’ 
recovered 30 to 4S5p, and Occao 
Resources rose 2 to 19p, and BB : 
South were 3 better at 135p. 

. MM Holdings gained S to lKp * 
on news that the mine is raising „ 
Its copper selling price in line 
with other world producers. Sowh 
Africa's Palabora rose 1 to £10i. 

In a rather mixed Tin group, 
Gopeng put on 5 to 210p. London ' 
Tin cased 3 to 157p in front of . 
to-day's annual meeting. Else- 
where. the antimony-producing 
Consolidated Murchison gained 10 ^ 
more to 6S0p. 
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ACTIVE STOCKS 


Stock 

ia 

Tate & Lyle ‘New* 


No. 

Denomina- of Closing 
□on marks price (p) 


n 


17 


253 

7* 


Change 
on day 
- 1 


- 2 


1975 

high 

302 

21 * 


1975 
low 
118 - 

7* 


NEW “HIGHS” AND 
“LOWS” EOR 1975 


The above list of active stocks is based on the number of bargains 
recorded yesterday fit the Official list and under Buie 163(1) (e). 
* Premium. 


Option Report— -3-month Call rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
lugs . lngs .(ion ment 
July 22 Aug. 4 OcL 16 OcL 28 
Aug. 5 Ang. 18 Oct. 30 Nov. 11 
Aug. 19 Sep. 1 Nov. 11 Nov. 23 
" Calls " were dealt in Burmab 
Oil, Rio Tinto-Zinc. Consd. Gold 
Fields, Siebeus Oil and Gas 


F. W. Woolworth, Trust Houses 
Forte. London Australian and 
General, Dunlop, Charterftali 
Finance. Reyrolle Parsons EMI 
and BP. No “ puts ” were 
reported, while “doubles'’ were 
arranged in Burmah OIL F. W. 
Woolworth. Keyser Ullmann, 
London Australian and General, 
Charterhall Finance and Consd. 
Gold Fields. 
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A. P. Omen) 
•Lm<c. L'lsun , 
Barr lays Bank.! 

Bcecham ] 
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B. A.T. J 

BHuahLeylanrt- 
British Oxypenj 
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Caif'ai j....... 

l'.«inau 1 rl* 

Urheohams — 
Disti Hera. ...... . 

Onnliip | 

Eagle Star 

E.JU.I 
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■ i.S-S. TnJir.. 
(•en. AeoUient 


[Qranil Uei i 9 

r,.CJS. • V.. i 20 

20 kruaMlan J 20 

3 IO.K.N 28 

36 tRa Trier SMd...> 30 
28 IHuutenf FrazerJ 10 
24 iHiristm (W dm* - 5 

20 l.C.l I 

35 j 


i54Uer Walker. 


gST.r.rJ 

■Tlinm -a- : 


(tea. Eleutrte_i 
Gtaxn 3 


mir.cT._~::::] 

6 jlDreresk I 
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|Uoyd> Bank ._.| 

ht-rf-.” J 

h‘MaiDs"_. .1 

IMarkniSr.oceii 
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iNaiT Weal Baa ki 30 


Ip jl i j urn , 

IrtwKV _.... 

I 

■Bank Or*. -A'.. 
:a»t inn 


■Thorn “A 1 
.Tube Inve* l.._ 
;CniIevsr 
■IM. Drapeiy_ 
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lWi*j| orortba 


; .'lines 


|An/rio Amer ...I 90 
'broken 


16 

10 

7 

25 

28 


/Property 
Cap. Ccnmties-J 

jEJ*. 1 

|Iut. Europe. _i 
ilandSeeunries' 

I Peachey .. .< 

iTorrn i City _J 
iTnwn X Comm. 


Olli 

BrUJetroJeoni 

Burma Oil 

BheK , 

idtramar 


enHiliPrp) 75 
•Charter Con* „■ 22 
|Ci«ari'rbTi Fin.| 8 
:Cuns Gold.......! 25 

;Oe Beers Dei...; 25 
y. S. Gednld ..,350 
/Great Boalder.| 12 
.Hampton Areesi IS 
7 Hampton Pro/i.; 4 

11 IKInnf 140 

7 Lonrfao— / 13 

22 Ooraiite.- 55 

7 ’Meta 1 .- txpli.rJ 8 

6 ,P>s»eJdi>n 1 

7 1 * 1 ^. atevu 

1.7*. T. 7.1ne .. 
Wriinm 

45 Wen Areas i 

6 Weatc'-ii'rng... 

30' Zambia Copp... 

21 . 


55 

275 

20 

55 

75 

15 
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The following securities (numbers In 
parentheses) among those Quoted In the 
Share Information Service, yesterday 
attained new “ highs - and lows “ lot 
T97S. 


NEW HIGHS (7) 

ELECTRICALS <1| 


Cohen Brea. 

INDUSTRIALS fl) 

Baer & Wallace Arnold TW. 

MOTORS (1) . 

Adams 6 Gibbon 

TRUSTS CZ> 

Stanhope General Jersei External Pref. 
TEAS 11) 

MINES (1) 


Jokai 

Pots. PUts- 


NEW LOWS (7) 

BRITISH FUNDS (1) 
Treasury 9ljpc T9 SO 

AMERICANS (II 

Brunswick 

CANADIANS til 

Bell Canada 

ENGINEERING (1> 
Walmhlev (Burr) 

INDUSTRIALS (1) 

Nu-Swlft 

PAPER5 «> 
Causton (Sir Joseph) 

SHIPBUILDERS (1) 
Swan Hunter 


RISES AND FALLS 


YESTERDAY 


Up Down Same 

British Funds ....: ■ 42 — 11 

Corpns., Don. and 

Foreign Beads 1 16 51 

Industrials 169 305 USX 

Financial and Prep. ... 85 124 ' 398 

ons 2 14 U 

Plantations 4 2 ' 42 

Mines 64 18 71 

Recent Issues 21 15 40 


Totals 


388 494 1,913 



Further shortage 


Bank of England Minimum 
Lending Rate 11 per cent, 
(since July 25. 1975) 

Credit remained in short supply 
in the London money market 
yesterday and the authorities gave 
a very large amount of help by 
buying Treasury bills and 
Corporation bills from the Dis- 
count houses. Working in the 
market's favour revenue transfers 
to the Exchequer exceeded 
Government disbursements, but 
this was outweighed by: the re- 


payment of last week's advances 
made by the authorities, run 
down bank balances ft-om ihe 
previous day, an increase in the 
note circulation, a net take-up of 
Treasury bills and small gilt-edged 
sales. 

Discount houses paid around Hi- 
10 per cent, for secured call loans 
in the early part and some money 
was taken at up to 10| per cent. 
Closing rates were in the range 
of 9-101 per cent. In the inter- 
bank market overnight loans 
commanded lOJ-lOJ per cent at 


the start reaching 111-12 per cent, 
during the day to dose easier at 
around 10 per cenL 

Short-term interest rates were 
generally a little firmer with the 
cne-month sterling certificate 
yield improving to 10?-10d, per 
cent from l0,i-10{ per cent., the 
two-month lOj-lOJ per cent from 
lOJ-lOft per cent- and the one- 
year 10 j. MO ft per cent against 
lOMOj per cent 

Rates in the table below are 
nominal in some cases. 


July 73 
13?5 


Sterling ■ 
CertlDcaws 
of deposits 


Interbank 


local Local Antb. Finance 
Authority negotiable boose 
deposit* I bonds : deposit 


Discount 
ComiAuy ; market 
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I Treasury . Bunk 
I bills 6 ! bills o 


Fine trails' 
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Overnight ; 

2 days notice. 

t 7 days or . 
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Nlnemuul hs..i 

Hie year 
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lllj-lt 
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11-11 U: 
113. ■ 
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: 103*. 11 
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- Local aixtlmrttr snd Hauce bousn seven dais' aoUce: others seven days' fl*«L ■ Lbas-lerm local anthoritv m-wtaaiw 
rale nominally three years I1M*, per cent.: four years 13!-H pa- cent.: flw year- Krlti p er cent. * Bank bill rales In whle 
ire buyma rale fur prime gagvr; bnrtpg rates ftiur-monta bank bills per cent- and four-month trade bills lSi-iti ner 

cent. Appmsinuie »e31i» ratu for onc-monrh Treasur> bills l0i/j-lO3ib ger cenL: two-month 1U-I03]* per certL: Biree-month 
10. 1, pur cent. Aoproamatc Filins ralw for one-month bank bills lOiis-HKtt per cenL: two-month 101 per rent.: and mrve- 
mwtlh TOl-lS’io per ew : for one-month trade bills I9J pur cent., nsu-month joi per cent.; and three-month ioj per coot. 

Finance Hguse Base Rale /pubLahtd by the Finance Hous-s .^ssudauoni: IIH per earn, from Hay L Oaarlng Bank DegoBh 
Ratej for small sums at setpn days' cotl« 6) psr cuu. Clearing Banka Base Hates lor inwftng M per cenL Treasury Bins- 
Average tender rale or discount 10. sa 7 per cent. 


BASE LENDING 
RATES 

AFI International 9SS 

Allied Irish Banks Ltd. 9}% 
Anglo-Portuguese Bank 10 % 

Henry Ansbacher 10§T, 

Banco de Bilbao 9|% 

Banco de Jerez 10|% 

Bank of Cyprus J10 % 

Banque du Rhone S..V 10 % 

Barclays Bank 91% 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 10|% 
Brit. Bank of Mid. East 9A°& 

■ Brown Shipley 10 % 

Cayzer, Bowater Co Ltd. 10*% 
Cedar Holdings 10 % 

■ Charterhouse Japhet ... 10 % 

C. E. Coates 10* % 

Consolidated Credits ... 12 % 
Continental Trade Bk. 9*% 

Co-operative Bank *9*% 

Copleys Bank 11*% 

Corinthian Securities... 9}% 

• Credit Lyonnais 9*% 

G. R. Dawes 301% 

Duboff Brothers 113% 

' Duncan Lawrie 103% 

English Transcnnt. ... ll*% 
First London Secs P.'% 

■ Antony Gibbs 10 % 

Goode Dun-ant Truit... 10 % 
Greyhound Guaranty..- 91% 
Grindlays Bank 10 % 

■ Guinness Mahon 9f-% 

■ Hambros Bank 

Hawtin & Partners ... 13 % 

■ Hill Samuel t'O % 

C. Hoare & Co i9*% 

Julian S. Hodge 10*% 

Industrial Bank of-Scoti 91% 

Jacobs, Kroll 11*% 

Keyser Ullmann 10*% 

Kinghurst Securities ... 12 % 
Knowsley & Co. Ltd.... 11*% 

Lloyds Bank 9J% 

London & European ... 11*% 
London Mercantile ... 11*% 
Midland Bank -9!% 

■ Samuel Montagu 9*% 

■ Morgan Grenfell, 9*% 

National Westminster 9j% 
Northern Comm. Trust J0»% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co 9*% 

Rossminster Accept’cs. 91% 
Royal Trust of Canada 10j% 
Schlesinger Limited ... 10*% 

E. S. Schwab 11*% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 111% 

Standard & Chartered 9t% 

Sterling Credit 12 % 

Siewart Salmon & Co. 8?-% 

Thames Guaranty 11 % 

Trade Development Bk. 9*% 
Twentieth Century Bk. 111% 
Untied Bank of Kuwait 
Wallace Brothers Bank 105% 
Whiteauay Laidlaw ... 10 % 
Williams and Glyn's ... 9'% 
Yorkshire Bank fll% 

■ Jluiibers of the Aasepun* Hou.'ws 
Commiuei?. 

■ May deposits Si c i. l-aiodtt dcjxWi 

‘ depttsits on sums ol £ 10.000 and 
on4*r fit'i, np » E25.M0 8i*.i and 
over £25.000 7l$i. 

; DeooEir Base Rate W.. 

I Ppnuuxt dopnslr 75r, 


ID!!:- 


Hr 




, ■ 




LG. INDEX 
GOLD 167J-171 



CORAL INDEX 
Close 287-392 


INSURANCE BASE 
RATES 


f Atlantic Assurance 11*% 
Cannon Assurance 8*56 

' Address .stxni-n under laswance sti 
. Prapertj Bond sabte. 


3f ^ 
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authorised unit ted 


AbJKRX Azbuthnot Ltd.? (aKg) 
ta.rwuaasi.vvc. unsxsrrm 

SSSwhlSriii — EKI *3^2 ■■;.;■.■ a.eo 

KSSbwyiu — o.g an .::::. S3 

«GK>*ih Ax-cmn. — 762 280 |U 

fnrona ITBtta. 2S6 27 2s tag 

•InremeArr tha_. 296 S12 B30 

*£■«. * Inti Arr JU.3 19J) . ... 270 

Abbey Unit Tst, Mgr*. Ud.VlaHKl * 

7H0.G*frhou»crM. Aylabuxy 02805841 

AbW Co^tsl £8 J IB 41-0!) 4.80 

ahMT income ROB 22 1] —DJI 

JS3lpr.-nj.Fd.lB 6 25.fi . H 4K 

AM^VCoi.Di .J28.4 Mtat-Ojl 4b6 


&EG&K Mil 3 IE 

Allied Htnbro GronpVtalfe) 
RjontWH**-. HWioa, Brwhmrt. Essex 
01-3*0 2851 or BUfenray 0127741 nm 

Allied Id . |44 6 47.7] SAO 

Brit Init-Ind. <10 461 ... m 

CroWTh 4 lnc T*L .37 253s ._..) 

Elect* lodD**. • 204 ZU ... . 13 

Krt Miuarf?dty_ MB 363 374 

HUCii Income- J39.1 41J 7.19 

MTb 8.M 

236 226 

» l ...... 11S 

72 4 6,14 

34 7 ._... fes 

77j an 

152- — in 

10.1 842 

1*7 5J4 

43 1 310 

123 J| 65? 


Brown Shipley & Co. Ltd* (xKO 

Jm* SMplej & rn Lid. <*» < C i 

iSS: | S3 

Pnw ' ™ July 39 Nml muh. day Aug 4 

Canada Lire Unit Tst lUnjKra. LU.V 

M Hieh Su. Prim Bar. Hen* P Bor 31122 

S'riif'fi? ni « -IS 2 -0 1 4 00 

J*iCrn..Vciiiii [269 21« -0 1 490 

Dn Inr.niat 8)1 J*3 am 

Dn inr. Ac cum (25.7 37 lj ”Z 892 

Capel (James) Mngt. Ud* 

100. Old Bind St. RC2N 1 BQ. 01-3886*10. 

F^.toi .poo son | 4.75 

Inconui _jS>0 SO.oj | 800 

Caiiloi Unit Fd. Mgrs. LtdV (aKe) 
MU burn Hse.. Smart le-Dpoo-TVnc 21163 


01-3483880 
205) 240 

Si r_: 

26.< 243 

280 *. 243 

23 4 3 71 

2SJ 3.71 


2nd $*n*I!«r ('on 

H Ac cum. Fund 
See* oT Annie* 

H. Exempt July I 

Archway Unit Tst. Mgs. UtdJf <al(c) 
St 6t Maty Axe. E.C3. 01-2834141 

Archway Can Fb ad 1*2 4 8771 . ...J 4 

Axcb*ft Inc. Fa 0175 124.oj ... 1 659 

- “Plica ot July lSNnt rah. day Aug. 20. 

Barclays Unicorn LfaLV (aXp) 


- Unicorn Hoe. 2S3 Romford Rd.. E? 01.5348521 
33. QntlDSL. Edinburgh. KH2 031-2265013 
Unicorn America.- [280 29.0 -Q J) 254 

Do.AUt.Aee. 07 586 *0.41 2.71 

DO. AWt Inc. *4.9 485 +0.4 1.71 

Do. Capital 061 49.8-03 400 

DoEcongrft*. 53 9 56.1 -0.4 751 

Dn. ISitrx Income — 16.9 111 -03 992 

Do. Financial 47.5 459 -0.2 450 

Do.500.__- 405 42.9 -0.1 731 

Do. Central , ».« 22.0 -0J 6.74 

Dd Growth Ace. — 744 264 -05 555 

Da Income Tat 45.7 «.6 h -03 822 

•Da PltA'nsTtt — 75.* 787 ■ 568 

Do BrCOaOry, — 213 ZJjH -0.1 558 

Do. Trusty Fund,.. 712 75.7U -»« 6.22 

Do. WTdwide T*_. (42.1 4 SOb(-05 3 04 

Prtca at June 30 Next wt day July 31. 
-BTsJ.Inv. Fdlnc.. 117 7 1213 —T 6.40 

PDo Accum. ^...[1203 DTfl ..-..1 640 

Price* K July 26 Nett mb day Aug. 1 

Barfng Brothers A On Lid.* (INi) - 
88.LeadenhuJSuE.C5. 01-688 2830 

«BSE = m W=J 13 

Nest nib. day August 6 

BinbopKgate Ynigns3&*e Mgmt Cat 
6 Btriupagiaa KC5. 01-588 8280 

B'patc PM.* JUR22UU5 U7.J _...J 324 

Ar ml>l*-J«itr3Sla22J BOjJ 324 

BffR0int.UiJya.pO12 107 tad -7.8 2.68 
AcmUU.tlalr20.p66> UX6) -7^ 268 

Next nh. dn -Aut 8 tAug. 12 


:d 13 


dW "Aug. 2 tAn|. 


Brandts Lid* 

3A Fenebordi SL.BC2 

s aea=m 

•Bnadtalne. mi 


014BS6SW 

207 

_....[ 282 
— J 270 


Bridge Talisman Fd. Ugrs.V (a He) 
52 lfluchuc Luc. E.C2 01OZ34051 

BTlarane [1566 U6M -3.M *13 

BTCpplUlInc N.4 26B ._... 252 

BTCw>Ul.\cc S4.7 26 J 252 

BT Exempt 75 0 001)4 ._... 669 

BXlB&Iar... 125 133 4.91 

0BT Uteri Ace 12.6 13 693 

p ric e* on July 20. Next m 2 djy Anff 9 

The British life Office Ltd* (a) 
Bdbnnlbe. Tunbridge Wells. Kt 088Z ZS71 

SrS SJfcdK tfS 

8£SS&— |l Sis 

•Price* on July 30. Next dealing Aug. G 


- . . , ■ am-- -wyvu-ijuv Sl44IM 

Cnrtinl 1557 359 

Dn. Accum. L'nltfl ■■ (613 • fcS Tf 359 

1J0 Htph \1rid Eao 269) 1 1020 

Next, dentine tby July 80. ^ 

Charterhoase Jiphet* 

X. Patent nit it Bow. ECU 01448 3MB 

CJ.lntauatl 1395 285) 240 

Accum. Units 212 . 226 t« 

CJ. Income SO 2£i 936 

CJ.Eura.Fln. MS 26.4 243 

ftMBjWa. 26 2 280 * 243 

CJ.Fd.lna.TR__., 220 23 4 371 

AceumtiBiu 234 255 3.71 

Plica an June 11 Next dallnff June 18 

Crafederation Funds Hgt Ltd.V (a) 

U0 Rea ait a, W1R «AV. 01437WW 

Growth Fund.____4215 22.61 [ 558 

Cosmopolitan Fuad Managers. 

4TIS7 Gresham Si _ BC7V 7EP. 01400 4747/a 
Cmmuvoln.GULFd.p2 164) .._.) AOS 

Coyne Investment MgmL lid. 

7240. GMehanae R(L Aylesbaiy. 03085041 

Cqrnc Growth |2D 0 ZL0) -05) 5.99 

The Crescent Group* taHD 
Creaeeot Unit Tbl Hxrs. Ltd. 

6 Melville Ctr*. Pldj <1 burgh. 3. 031438 4A31 
■1. Four lain a, Hmcbeaer. 06J238 5685 

Crescent Growth 065 l?3t +0.11 552 

Cra*. InteniRT tel 3B« -02) 229 

Cret HlgiL-DUt. C04 - 32.61 -0.11 758 

Cm. Rmwraw [25.4 274) -0J) 512 


Crescent Growth 063 l?3t +0.11 552 

Cm*, lnltnial »8 3B4) -02) 229 

Cm Hlgh- DUt. — 504 - 32. H -0.11 728 

Crm Roervea ____J25.4 Z74| -0J) 512 

KKretiamy Unit Fond Managers 
23. BloomilddSt. EC2*f 7AL. 0L8384483 

»jS5S=dS3 ^::d iS 

Drayton Unit Tst. Managers Ltd. 
ludHcktaal Haute. 4345. Soath Street, 
Eastbourne. BTQ1. (B23387U 

Com* Gen B15 SS5 +B2) 537 

l-iwhll 282 309 357 

CUp 20.9 223 +©.2 3.45 

Income 30 0 32.0] 7.M 

Intern pi 4L7t -0 jq 237 

Equities Sees., Ltd. (aHs) . 

*1. Bisbopcgate. EC2. 01-5882831 

Progressive 1422 445) ...„| 457 

Equity & Law Up. Tr. M-T (a)(bKe) 

Amcahain Rd_ High Wyctanbe. 04M333T7 

Equity 6 Law {405 42-6) -03) 4.92 

Framllagton Unit Mgt. Ltd.? 

5-7. Ireland Yard, EC485BH. 01-M88871 

- :J84 ^ :::d 

Friends’ Provdt. Unit Tr. Mftnf 

7. Lasdonhall Street. EC3. 01+83B4511 

Friends Tr, Lit* — .1231 24.71 5J6 

po. Accum.. J|267 265) -O.lJ 5.16 

G.T. UnK Managers Ltd. If 

16. Sc Martin* li-fjrand. EC3. 014D0M1 

G.T. Cap. Inc J522 S5.S -0 9[ 3.70 

D« ACC 58.7 62.4 -I.ll 3.70 

G.T.Ine.FdUn. 92.1 97 9 +0.3 7.00 

G.T. U S. k Gen 1335 1422 -isj 108 

G.T. Japan & Gen„ 144.8 154 D +12^ US8 

*GL Pan* JEx.Fd._ |925 97j} | 350 

G. & A. Un. Tst. Mgrs. Ltd. (a) fa) 

8. Rayleigh Rd. Brentwood. (02771227300 

G * A. 1205 ZL9| I 5.97 

Gaitmore Fund Managers? 

2. SL Mary Axe. BOA 8BP- 01^2833531 

British Traxt J29.4 3161 453 

BlCh Income Tst. _Jz7.B 2991 _.J 12.41 

(ZiCK-meas Tit P33 254) -OJJ 168 


GiMin lAntouy) Unit Tst. Mgs. Ltd. 

23. Rtnmfield 554.. EC2M 7NL. 0I-S88411] 

laiA.tltbbAlnr - _.B18 21 4i ] 12 20 

•aiA Gibbs Gib. ft J205 223 -ai[ fcM 

DeolliW £5 -Toe*. KKlAr 1 
Gcrvetl (John).V 

7T. Lcndan Wall. EC2. 01-90899211 

Seckhlrtr Jb 18— B023 • 187.7| . .1 17a 
Do Accum Pnil . 1118.7 125 ol ... i.l L72 

Next dealing day Anna L 

Guardian Ho yal E x. Unlt Mgrs. Ltd. 
Ro> al Exchange, ET3P3DN. 0)^288011 

lariGuardhil] T«--1S6A 58.8] J 515 

Beuderson Admiaistralion * 

11. Austin Friars. ECZN 2ED. ni na wn 

,^3| —J S 

Premier Li.T. Aihuln , Rgyleiith Road, 

Brentwood, Buot. 02^7227800 

‘fft Austral I an 31.4 JS.a -04) 352 

I'CiCiip Accum. 235 25.4 +0J 4M 

iriEurnpean 314- 35.7 +D3 2W 

»K) Far £&t 369 395 b +02 218 

■RiFInait A ITU 215 229 -OJ 420 

«i High Income 30.4 324 lira 

*81 Inc. 6 Assets __ 195 2L6 7.40 

ULUnUmsuonal — 2L8 232 ]u 

‘■C'Jyh.Amenean- g4 S7.4a -03 242 

iJDOilNM. Rrs'e*— 252 269 -O.l 426 

if > Persona) Port.— W.9 719 +0.4 5.46 

Worldwide July 11. [59.9 638) 6S 

■For tax extant* binds ath. 

Bill Samuel Unit Tst. Kg*s.V (a) 

45. Bench SL.BC2P2DL 0I (C8t501 1. 

ib 1 BnUsh Trust — (980 184.91 -0.7) 5.79 

rcilnl'L Trust 263 282a ..._. 3.06 

IK 1 Dollar Trust il-B 555 -04 LB7 

•fi'CaiSWTng^. 182 '195 b 655 

■hiFInnnclsl Tat. 183 73.0 -03 465 

Income — 167 . 17.1 ...... 8.04 

lb' SccuritrTrast - 33.4 35J -02 5.91 

High Yl*MTniR_ 169 18J 953 


Legal ft General Tyndall Fund? Mutual Unit Trust Managers Via Kg) (clFTudL Unit Tst. Mngn.FiaHb) £ebag Unit Tst. Managers Lid.* (a> 

IK CanjTice Raid, Bristol. Q2723=24J 4. Token house Bldgs.. EL C2. 014084803 Hnlbnn Pam. EC1X2NH. 01-1090222 POBm 311. Bcklbry I1M..E.C4 OI-23CSO*W 

Dl». Unit Jut* 18— B9.4 41.6) J 606 Mutual Sec. Phu_.|320 3421 + DJI 7.90 Fltldoitial [72 5 77.01-1.0) 547 Sebcw CBpiln) F.1 _ Bl 6 22 M .... 1 3.60 

Aec. Unit July 16_.|44A • 47 oi J 606 Mutual lot TjR ku 46^+03 839 _ . _ , _ SebogliiSmc Fd _.®5 £3^04 103* 

Next subscriptim day Aug. 13. Mutual BlueChip._rM4 3271+0.3 6 67 QnUter Management Co. Ltd* ^ ^ 

Leonine Administration Tlrl. Mutual High Yld. — Mi Cl) +Q3 M17 n_ui. . rrn 


Leonine Administration Ltd. Mutual High yu__ (39 a <ci|+02i 1037 Ti, e stt Exchanet ec=n jBP. oi«04177 

28 ThroKmorlm Street. E5C22AN 014B8B342. T -,,,„t.T..,r r .... Qrusjnmt |B3J - - MJ| 536 

Leo Cap Fund J47J SO of I 600 Nation** Wwtnent Inv. KuigJS. Ltd-9 . . 

Lloyds Bk. Unit Tst. Mnera. LtxLWIxi 48, Gracirbureh St_ EX3P shr 01^234300 Reliance Unit Mgrs. Ltd.* 

taglRnir* _Dcpt. The Causeway. CerintbySea .4 can ^ 


Target Tst. Mgrs- (Scotland) (ngb) 

Ut. Athol Crescent, Edtn 6 031 2208821 9 

Tarerf Ewslc ~Pfj* 222«| -0J1 3 51 

TarrihThoUe __...g6& 273 — 7) 726 

TEi-CKw JJy.33- J39.8 42J| — _[ 373 


KorltunK, Sussex. 

LB First [nr (323 

Do 1 Accum) M.B 

LB Saandluc |36 8 

Da tAcCum.1 i*2B 


k A ccum Utlur— 33.4 

“1-1^ Dlmtbulicn Us 1 . »J 

"£■3 22$ KFI CsoSs. Trust— 

“S-3 5* lAceum. UnlUr-— 1124 

rS-3 541 Diet Units** US 4 

“S?l £16 "prices a July 30. Nee 


Security Selection 

8. The Cracccm Mi nones EC3N SLY. 488 43)3. 
IViw Glh Tst Acrfsj.4 • "2471 . ..I 164 

Unr & Glh Tst lnrhl-9 23 u| [ 1.64 


|-|g Opportunity Fd. 134.4 


364] -L2| 695 


. . .. Slater Walker Tsl, Mgml.F 

f s Renugium Management ul* 3. Lnodoo wan Bournes. Lmdcr wail - 

5 Glfy-GRe Hs, Finsbury Sg. ECL 01+B0B 1088 London. EC2 »1 SyL . 01 £186178 0470. 

13 itawsu Sees. Fd I9SO 9T5| ..l 3.82 W) J«rsel Briiunla Grasp 

3L Next tub. day Aug. £ jaTClty jJ Idn — L32.0 34.4] -0.11 5 06 


tn^^P-' CJS -0-4 «6 -Prices a July W. Next deal Ins Aug. 13 

"PH«.M June =8. Next doalin* iy J Jy 3L 


Trades Union Unit Tst. Managers V 

100. Wtwd Stivct. 014384011 

TVLTJuly 1 .._[M6 3591 5.74 

Transatlantic and Gen. Secs, Co-* 


Jes'l Inr. Unit* 1221 

Liard’s Life Unit Tst. Mngrs. Ltd. National Westminster* (a) Bthc.lt Id. & Lwnds. Mgrs. Ltd. (a) j«;i Prop i Gcn _ Jva 

7280. GsfebcuseRd.. Aylesbury. 02965041 41 LothbUTT. HC3P2BP 014378044 Co"«- SL SwilhirTa Lrae. Ufc, EC.4. Jr * “ lrt,a c.. — (23.6 

3§3 rd li? fESiZ md &i :g| IS £3 & d ,i” ««w 

Prices at July 24. Next dealing July 31 Ira t 3l7i3 -03 S» 5S?t Ts i"S; 

London Wall.V(aKg) Grrarthlav. — — U« to.'i 3 la 4] -sisa Rowe ft Pitman Management Ltd.9 - SSI k uKA^* n — 

L Finsbury Equara EC2. 01^089811 Fhtralnc H65 496) -0J) 9JI7 Cliy45ale Ho, Finsbury Sq.. EC3. 01406 106S Capital Acc.._l_ BZS 


IrittJ Slater Walker TR. Msuit.* 

ASSCIXTSL- M3 472 

564 


... -03 3 49 

22 1 -0.1 13 51 
348 +03 534 

280 637 

366 4S6 

571 -0.1 618 

27 7 -03 675 

69 7 -02 9.26 

19 6 -D 1 4 23 

35 2 -0J 3 75 

25.7 -01 6 22 

49 4 -0.4 2 95 

154 5 +5.2 4 90 

-546 +03 5 Si 
5L6 .... BIS 
388 -02 5154 

431 -0? 880 

ZL5 -0i 4 41 

164 . 475 

2b 0 +0.9 5.9<1 

97.7 +jjJ 4.73 

. 579 . . £78 

24.7 +03 693 

267 -0.5 270 

37 6 ... 673 

371.71 +a.9 4 99 

933 -0 8 5 n 

47.9 4.97 

3* 7 -GJ 527 

17 4 841 

1334 —03 4 08 

875 +0.1 4.95 


Caplui] Pnnri 
Flasnciul Pr' 

Do. (Accum.) 

High )nc. Priority 
Landao WsU (ut 

Special 51 ts 

Si rooghold Units. 


qajj 430 . Rowan Int Fd. (65 4 694] J 2.60 CapkGitmh [26 0 

111 12.B —02 427 NEL* Trust Manager* Ud. v (aKg) Next auhacxttHon day Ang. A Century- g4Q 

f i I BSS=»r-«-, Si- ~ ■■ 

sTnxtghrdd Units — \B3. 26(R -oil 534 New Court Fund Managers Ltd. SSmetaEd HI? 59^ I a.5 

MannLife Management Ltd.* 72«l. GaUhoaRi Bd_ Aylesbory. 02S85B41 Price* at Jab* i6Kext dealing Jnjy 31. 

P.O. Box 2L Stevenage 043890101 N-C Equity Mud.-U9.g l^flf _ J 334 _ - . w . Gold* General 

Growth Units- R5.6 276) 1 488 IJ- & ! n F om ?. F fc EK 9 i°?3 "2-fl frE Save ft PTMper Group (aKg) Growth- — 

Mercnry Fond Managers Ltd. 499 01 ’ 5881717 Hundred Sec ; ” 

30. Gresham SL.ECZP2EB, G1-60C4939 Inc. Units 

MmuiyGn.jir30.p32 9931 +4.2 1 5 so ^wwicJi Union Insurance Group Mnhureh.EHiSix ou^mtoi JjJISJSrJS.-?— 

M Is sssJSaasr-a 3*ar > j— * arae»^ 


rcilnl'L-PruR-.^I 263 2B2n ...1. 336 

IK 1 Dollar Trust il.B 55.5 -0 J, LB7 

'i'CaPM^Trnrt— »2 19ta „. 6.B 

■biFi nun rial TsL — M3 73.0 -03 465 

Income 167 . 17.1 ...... 8.04 

£> Security Triist.. 33.4 353 -02 5.91 

High YluW Trust __ ^69 1831 „_t| 933 

InteLV (aj (g) 

16 Christopher SCTCM.E.C2. 01-2477343 

Intel lnv Fund — {62.7 67 Jut? -0.6) 5.42 
Ionian Unit TU. Hogmnt ltd.* 

64. Ctdenun Siren. E.CZ 016385660 

ss&&aap=|H dflrja 

Ionian Inc. Pd.t (Mg 682] J 1336 

■Ned dealing Aug. 14. M Aug. 7. TAng. 28L 

J ascot Securities Lid,* (aHc) 

2L Leva Sl_ ETbarff h EH3 8LH. . 031-2281421 

Cemponitd* R93. . 283) M «i 

(Accum Um but 225 ■ 23.9 7t at 

Wlthckawal* 19.4 2S.6 — 

Preference* 21.8 22ta 1423 

tAccum.U0ri8Hl.__ 263 27Je 1AM 

Capital- 143 153 — 

Austral Ian* 1L0 ■ U_6 7.77 

(O'kWuhih'LW 1IL2 108 — 

Sector Leoderstr— »•’ 21.2 -O.l 424 

Fin. Propetytt 133 143 -og 520 

Intern *lTonal| . ■■ - 273 - 28.6 236 

North Seat — 18.6 19.7 3.® 

Commodity— 352 37.6 830 

■ Accum. Uoitsi— __ 445 475 610 

10% Withdrawal-- 35 h 38.0 — 


Mercury Gn.Jir20.p32 »3| -rf.2| 550 Norwich Union iBBorane 
taftPaltsJlyA— ^22 Ug3 -5.W 5S p.o Box iriorwleh. NHl 3NG. 

S| Zli IS O.GftFkL July23 — [178.4 187 

Metrop. Exempt. Fond Mngrs. Ltd. Oceanic ManafersW (aMri 
7240. GMdtousc Rri, Aylesbury. 0296 KM 1 «-E Norwich &-EC4 

. KEF DlsL Gaits 0363 X2L2id | 4.97 4fVrnT(r TW^ 

METAer. Units p273 1323 | 497 

Prices at July M. Next dealing Aug, 28. 

Minster Fond Managers Ltd.? Growth Aecom. 


Uni vernal Growth _ 

Capital Accum 

General 

01-831 0212 Hl£b — 

^‘i| BaSSrU&EiLZ; 

51? 


Ctxnponnd* 1193 .M3) M si 

(Accum Uni bill 225 ■ 23.9 7t fn 

8JjN With Hawaii 19.4 286 — 

Preference* 21.8 22ta 1423 

tAccum.UoriaHt.__ 263 27Je 1AM 

Capital* 143 153 — 

Australian* IL0 ■ U_6 7.77 

(O'l.WithdriLi* 1IL2 108 — 

Sector LeoderetT— »•* 21.2 -0 i 424 

Fin. Propertytt 133 M3 -08 520 

Intern Rlonoll . ■■ - 273 - 286 236 

North Seat _____ 18.6 19.7 3.® 

Commodity— 352 37.6 830 

■ Accum Uoitsi— 445 475 610 

10% Withdrawal-- 356 38.0 — 

DwJ. *6laa. -Tues. tVWWL tThu™. — FH. 

Key Fond Managers Ltd.*(aMg) 

33. Milk SL.EC2VWE 01^5007070 

Kri Capital Ftiad [465 49.« -03) 4.40 

t’Kcy Etmnri Fd. _ [632 672d £77 

Kay income Fuad— 1*52 480) j 966 

KeyPJJT. (565 . 39.71 -OjJ 440 

Klein wort Benson Unit Managers? 

30.FeschurchSUC.Cn. . 01-8S3HXX) 

K.B. Unit Fd Inc. -B13 5581 I 4,42 

6K-B. UnllFdAe p75 62.^ 4.42 

L ft C Unit Trnst Management Ltd.* 
The Stock Echmige. EC3N IHP. 01-088 8800 - 

LAC Untt Tst ,[75.4 776) .—J 2.7* 

Lawson Securities Ltd.9Ka.KK) 

83 George SL, Edinburgh EH22JG. 0X1^383911 

Scot* Rfwxrree*- —#2.7 67.71 3.75 

lAccvra-UnlUP— 685 3.75 

Gilt and WarranttT- »* 28.9 -15 174 

High Held- : 1043 X12J ._.... 13.70 

lAccam UnlUlr* _ 1133 1213 1370 

American Fd* ,W* »4j -03 137 

-Tuesday. rfWe3ne*d«y, —Friday. *Daliy. 


Muster Boe. Arthur Su E.C.4 

Mduter Fiind (243 2SJ 

Do. Exempt _|57A 6U 

Morgan Grenfell FnndaT 

S.GL mnehctr.su EC2P2AX 
(mCaolta! J uw 23_ 1105 2 134 J 

Inc. July 20 1366 391 

Inc. July 28 I 36.3 393 

rsACnsJulyn — K30.43 11.28a 
N act sub. day Aug. 31 


-on 5.95 
-oil 5.95 

+0.D 8.97 


H ft G GnwpV (zkcXz) 

Three Quays, Ihwr Hi U, EC3R SBQ. 0 M88 4S88 


IT?U 

1 .661 Overseas. 

Perfmnan 
- - ProETeBil 

01-3884548 BeCOB ' 1 *- 

io-jj 890 Pearl Blontag T. Mgrs. Ltd. WaK*) 

-—J 890 114, Old Brood SUBCSP3YH. 01-5880464 

— J 170 PAM Growth Fd — 116.4 17.71 -OJJ 4.73 (‘ST'" 

(Accum. Units) H7.9 19^ __J 423 

PAM Inc. Fd-— — [19.4 mS ..1. 823 ‘ 

" Rlimt'lBtTK_g46 . 2fi.y -O I 530 

cum Units) P8J 30^ -OJj 530 imm 


Prop. A Building. 

x Select Grth.— 

fxfiriect lac.— 


riContmodliy Pn. 

a> r 1 


<a at-Julf 30. N 
cs on July 22, j 


Commodllr 533 

[era. Ltd. Domestic 25 7 

014KB82SS — « « 

1 J70 FlnanlTstl — 329 

99 8r* ...... I 813 Gen.Ftind.__ 2J.9 

leal 1 ng JnJy 31. Global Crih 159 

■ , Gold A Genera! 143.7 

s teKg) Growth- no 

L 01-588 1717 gJjjyS £ % 

intemw-TniA 20 .Q 

031-2387381 loves! Tm Fh-u. _ 33 6 

edV lanSlortGiT.'l 242 

• Min'rnlsTst M3 

IfS -0.4 ZJB1 NM. High lac 52 7 

-°2 I” Nrw Issues rd 

376 518 KAiwrTrtv. 250 

Hll -vj 75? PtonLAGcn. 35 8 

*S-? S-S Pri’snnlTrt 360! 

523 -U.4 259 tVorideat me 

30 9 - 03 4 U SSiUhT w MS 

350c -83 4.W meld....rrZ~ WO 

S'? H6 SMwsChge 167 

69J _ ... 758 unit 'O' 124.4 

(66.4q -4 L23 Universal Second.. 113 


S J66.4q — 4 7| 6 

Next nub. Aug. 0. 

Nhxt sub, Ang. 5L 


B1-0B New Land-m Rd 
ParbLCjn Jnly34.. _B23 
■ Accum. Units. ■ . 716 

Bari. Euro. Jn 25 79 9 

Barring'll Jn^ 53*. 1353 

( Arrum. (,‘nllM 1370 

Eu'nrra. JalvDt — 642 

(Accum Units’- 723 

Crimea Jub 25 S6 1 

(Accum Units! 932 

Endeavour July 29* 1285 

Glen July 28 562 

lAccam. Units) 41 7 

Grhrslcr Julr 2.4* _ SO 6 
L*i.hr"i July 33* ... 774 

MnrlboroinlyS *46 

(Accum. Units I 47.4 

Marlin July 2S 512 

1 Accum. I.tfiit* 1 576 

Merlin Yd. July 24 . 538 
(Accum Units). . . 388 
Vanguard July 28 . . 324 
IAr.-um. Ur.ilM ... 373 
m>.'lnsi«r Jly 24 - 43d 

VACCum I'ulls) '>6 3 


Chi'lmsfiud MtWl 
3 55 7rf 613 

6 -76 5 613 

>9 855 556 

£3 141.7* 558 

TO 1435 5Ja 

2 673 423 

3 75 6 _ . 423 

1 40 6 ...... 525 

2 981 . .. 5=5 

85 134 6 -4.1 3 93 

2 394 —1 1 591 

7 45 4 -U 5 91 

6 844 277 

4 81 lu .... 500 

6 46G -11 155 

.4 49 7 -13 355 

2 542 512 

6 616 512 

8 35 5 10 12 

a 40 n 1012 

4 34 1 -11 3.83 

3 39 6 -13 383 

0 451 . .. 603 

3 483 603 


► 0.9 5.98 

i33i 4.73 


‘Not oxollahle to public generally. 

Trident Trusts* <ai ig) 
Sehlesinger Tst. Mgrs. Ltd. 

140. South Sl_ Dorking 10309! f 

Prrlumancc 143 15 4a] -0.3 

InccviH* 32 4 34 5) 1 

llF ■ W.lfidrmral 766 2D 5 -0J 

I.iU Growth 44 6 47 43 -0 ri 

Arrcr. Growth 266 2ty — 03( 

NilYIdFnd [345 ■ 2631 - -1 


Tyndall Managers Ud.* 
18, CnnynRe Huad, Hririol. 


National CrnapV OHIO 

TS c - «*- n ci *► 35 Norwich SL. EC4. 0I-B3ICCI: 

654 bave ft nosper Secs-V Dunm Ccn*.._ „O05 3ZBri“<12l 420 

Capitol 243 26 On -03 227 Goslnd & Ftowcr ... 424 45 7 m -0 5 4.15 

1) Fin Vial Sec. Kd 52 2' 55.9 -0J 242 Inf Second Gen 423 «5.i3 -03 494 

jLq, Internment Tst. ___ 19.0 20 4 +03 4.U KM. Consol idaud _ 366 39 hit (1 ' 455 

ixjEp'Mt GthJM. 696 745 155 Natural fbs'rces _ 532 57d +02 

4.73 GUI. Fd.— a 6 67.0 +13 044 Security Hrsl S0J DM ... . 5 80 

lb. Fd. 62.1 663 —04 072 Shamrock «.4 ‘4BM 4.91 

Units ... za4 30 4 -02 5.12 

530 High yield TT nlr« fA& 37 3 755 

538 Income &8J 30J\ 933 Stewart Unit Tst. Managers Ltd. (a) 


01-831 ISIS 
-021 420 
-0 5 4.15 

-05 4 94 

-02 4 55 

♦02 5#S 

.... 580 

4.91 


1 Dcmac Dla JJv 23 
Dn V tec. July 23 
Carital DIs.JI] 23 
Du. Acc.JnlyD. .. 
Dn|t.NsJ$ 18 
Da Acr.July 16. 
Lnc AlhJhr. July 
Dn Ace. July Id . 
Csn.vngeFH. Jlv23 
Ace Fd. July S3 
IntFaraFd. Jul 
Da Arc 


73 21 772 

114 2 7 72 

BSD ASS 

108.6 453 

74 4 5.19 

91 : 539 

56 2 4 38 

6%0 438 

M0 495 

722 _.... 495 

17BC 533 

18L4 533 


See also Stack tafanre 

M A G General 11083 135. 

(Accum Unilst fl49J . 159. 

MAG Second. 

LA ceum. Units) 

MAG Badland 
(Accum. Units) 

M&GDivtdeu 
(Accum. Units) 

MAGSpccia! 
lAcrum Units! 

M&GKacn 
1 Accum. Units 
MAG FJ.TS— 

■Accum. Uni tai 
MAGConpdAee. 

MAG Recov. ACC. . 

MAG Extra Yield 
(Accum. Units' 

MAG Japan Acc. 

MAG F+irop. Acc 
KAG Amer. Aec. 

MAG Atut’sn Ace. 

MAG Far EaM'n 
(Accum. Units! 

14 A GTrusut 
iAcctna_3Iuilsi 
ChrifdJnly 

Pi-n.H-.Er July 23 

HAG Coov.GfLh 
UAGCmv.Inc— 

Clyde General 
(Accum. Units) 


CAccum. Unit*) 


01-K2S0005 * Priee * 11 JbI 7 2S- day Aug. 13 

gjj ^ *JJJ J. Henry Schroder Wagg ft Co. Lld-V 



U] Pelican Units Admin. Ltd.* fgHx) Scotbita Securities Ltd-* 
652 BL Flountshi SL Mwicbeslo. 061-2385685 

I-® Pelican Unit* J4B.1 50.4) -021 602 ScotriU 312 . 33.4i 

S2S ScfXyirid _ 355 3fi 

SS Perpetual UnK Trust Mngmt-V (a) S 

U54 481 Hart SL. Henley on Thame*. 048128888 Scatfuad* W7 9 208' 

M34 ppanriGpGth (78.0 SZ.8) — J 530 Scotlncome— 33.9 3S 

S.ra 6*Scot Ex-Gth. 

Piccadilly Unit T. Mgre. Ud.* (a)lb) 

4^77 20. CopthoII Avenue. E.CA 01-8288005 Pn «» A =6 I * e * t dac 

3 " g| ^ ^ J- Henry Schroder Wagg d 

400 ISO. Cheops! dc. E.C2. 

+04 ill? Portfolio Pnnd Managers Ltd.f agudJ^M 
+0J 1L87 10 CJurleriloase Sq.. EC1M 6J D. 01-2310544 i^S^July M 
+JW 3AOJ-OJ 658 .aSS- Units. 

+0.J 327 Growth wjtblnc — M3J 47iu4 -D5[ 9.45 General Jtiiy23 

—03 224 Private Portfolio — 060 28.61 437. (Acrujn. Dtuln . 

+05 MO.SwnhyPtKrtio-^laT 5flJ 428 Europe JuiySL 

- O * 430 . (Accum Units) 

Practical Invest. Co. ULlfaHc) 

835 Europe Ha, WldTr. Centre. El. 01-088883 *itocwcryJuiy'£ 

£13 jasaWSzBB-" flHztll ^ • 

Provincial Life In*. Ca Ltd.» " 5^2dS?S b £ B Sii L M 
^aa-Bimonsg-e-ECi oi-ansras 

1Z28 Prolifi c Units B45 ' 59j -0.71 ig UnJU.ZTfo.O 353 

1228 High laco nic IM-7. 655] 1 928 Prices Bt July 28L Next mth. 


•45, Charlotte Sq_ Edinburgh EH2 4HW. 

OJ 1-228 3271 


I —03] 3 77 Siewurt American FUnd 

_ J -0.1 759 Slffidard Unilx* _ . (48 2 52J| | 2.79 

S'9 "Si Stewart British Caplui Fund- 

TM’aln'i -Siandardr :..|M7 91.7[ -22) 428 

35 fl -03 7« INma dcrilnE Aug. fl. *N*art deoUmiTtuK. 1 

I53J 2.9s 

1024J — 722 Son Alliance Fund Mngt. Ltd. 

i da>- Aug. 13 San Ad l ante Hie. Hcnhom 0M3MI41- 

'Cft Ca TJd U ■•B*mpi Bjulty Ti|tl202 1262f | 4 75 

(njuoitfv 7Za0 - G * cb * l! * Aylesbury.- 0208 SDH 

70 71 I 3« fThe Family Fd. (552 58.B) -0.4) 359 

BS2 133 ;*Pnces OP July fftet snh. dfflr Aug. 12. 


IS0.CheapsIdc.EC2. 
Jd.* Capital July 33. 

lAcnim. Units i 
InMmcJnJy 28 
— 0 J) 658 I Ac cum Units! 

-021 9.« Got oral July 23 
-DA] 437 (Acrujn. DmU) __ 

— -I 428 Europe July 8 

(Accum Units! „ 

%%>«* 3s£BT 


TjudaD Nat. and Comm.1* 

Inc Din. Julr 23 [99 B' 10441 

Do Arr.JnH 23 [1122 12S3V 

Cap Dig. July 23 If66 90M 

Da Acc July 23__._ 982 102 


TSB Unit Tsl. Managers Ud.* (y) 

21. Chontrv Wov, Andnrcr, Hants. 0284 6C I S3 

ihiTKB Gcnernl 126 6 284*1 +03) 444 

flu Do. Accum J5lS S3M +4)jJ 444 

TSBScnHfsh BO 5 533 -0® 328 

iH Do. Arrum. B05 53^ -O-fl 328 


973d -L4 
1253 -LB 


506 
345 
36 d 
L9 10SJW 
042 107.4 

06.9 1102 


>« Target Tst. Mngrs. UiLfteKgl 


LHoter Bant* (a) 
Warini: Street, Belfast. 

(bliri.MiT Growth p69 


02235281 
29 2| -02) 6U 


*Fnr tax exempt fund* only. 


559 7-0 Breams BidRS. EC4A1EU. 
2.67 72-80 Gate* onto Rd_ Aylasburj. 

; 267 Target Consumer... [21 0 t 

4 96 Target Financial 43 9 4 

425 Target F+juity 256 2 

5.43 Targ« Ex. July 30. . 121.0 U 

ty. AIM. Acc. l!fkita_.L 1445 14 

Terget Growth 205 2 


01-34C0777. 

0298 5M1. 
+05) 737 


Provincial Life Inc. Co. Ltd.* Scotti s b Eqn itab le^ Fnd- Mgra- Lld.y ,£f^dnv. ^.r 

^ «- Andrews Sq.. BdUflmigh. B3J-858 9101. fwmllnv 212 

W_BlMi^Wtte.KC2. M-*ntSSl Income Unit* [330 352] -OJJ 6.78 . Tqt>ret July 30 _ UD 9 

PrrilflC Units M3 •59J-0.71 IS Accum UnlU -J33.0 352| -0^3 678 Tgl Inc 15 9 

HI gh Incom e — — 160.7. 653] — ] 928 Prices at July 3L Next sub day Aug. 5 TglPrcf. J1L7 


MM 

2i.q -o.i 


UnK Trnst Account & MgmL Ltd. 
5J. Mincing Lana BX3M3D3C. 0NC34KS1 

Friars Hsu. Fund [B8.0 93 Od 7 70 

Great IVinchrstcr... 153 163d 793 

GLWehcr Oi-anuL- 13 0 14.1 J 7.91 

Wide- Grth. Fhd_ 192 -2891 ...... -5.35 

Da Accum (20.9 22flj 533 

JWeler Growth Fund 

MirvcinyLane, EC3 M3DX. 01-034951 

income Units [198 . 20.9) .._..[ 535 

Accum. Unit* p0.9 22.^ ( 533 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 

Fall wring the merger last you- of IV K. stack exchange*, a selection of Hie share 
wire* previously shown under regional headings is presented below with quotations 
on London. Irish tames, most o( which are not officially listed in London, are 
shown separately and with price* as on the Irish exchange. 


Abbey Life Assurance On. Ltd. 

1 -3 SL Paul * C hur c hy 0 i tl . BG<- 01-N 


Alban? Inv. 20p 14 

- Ash Spinning... 36 

Bertam _ 16» ; 

Brody iG.i'A'.._ 45 

Bdg*«u Fat SBp 105 


D«W» fH-A.7 . _ . 
EUlsAhXrHdy. 
EruiIYkJOp. 

E««*4— 

Flfa Forte . __ 


FroakRecdWp..] 
GtrOiaer 6 Soad 

Qtniair(l4-~1 


fisKWi 

Higson* Brow 
1.0 At. Rtm £1 
Molt iJns.>3Sp 
KJewi-e-Ze... _ 

ImrciriShipCL I X30 J I CnrrolUP-J 

NTJie .Cehfamtth 90 aondalkln 


Shiloh Splnn__ I 

SindaU<WTO.l J 


Alliance Gas itl 
CnrroII CP- J-i 


57 . ... PM A. 

rcareeiO.H.j 

Pcd Mill*... ., 

47 RlehardalOp 

16 ...... RriabCaledouSp 

85 Sayers 12*. 

J.I .... 

65 +1 


Con creie Prod* 
Good body (£1) 
Hei too (Hides.) 
Irish Distillers. 
Insh Wire 

Jacob 

Sunbeam 
Uni dare. 


SB 

18* ...... 

52 +3 

60 

38 

30, 

63 

m 

m 

* 

65 


KREDIETBANK S.A. 
LUXEMB0URGE0ISE informs: 

On January lflth 1974 the French Authorities announced 
that thev would no longer intervene in the Foreign Exchange 
Market to hold the rate between the Franc and other currencies 
within the prndirtermined margins of ilucruarion. The official 
parity of the Franc has not been changed. 

The French Authorities have decided that as from July 10th 
1875 the Franc will he held within the margins of fluctuation 
authorised by the EEC Council of Ministers. In other words the 
French Franc has returned to the European Monetary’ * Snake. 
From this date the French Franc wilj.be used as a reference 
currency for all loans in EEC mitt J»f acco unl . issued I after 
January 1st 1972. The ratio between the EEC units of account 
and the French Franc is UC l = FF 5.55419. 

Luxembourg— July 1975. 


LONDON HOUSES AND FLATS 

ft"— —a— — — — 

ULTRA MODERN APARTMENTS 
PUTNEY HILL 

SPKtam room., hfo. ««rt> phoo.. v,ry 

kt rowd+iK*. Tr«iisr.d«i» .r*luy *i « lram on, r 
£24,150 LEASEHOLD 
LORNE COURT, PUTNEY FULL SWTS. 

Show »pxrtmont op«n Sit. »nd Sun. 1-5 pm or by jrr.ngrmrnt- 
Conioct: 

KTLE STJEWART (HOMES) LTD.. 0L2O4 6101. 

SHOW FLAT NUMBta Q1-7BB Q3S7 filt " 7 pm— firdlord 854469 


NEW LUXURY FLATS 
HARROW 

Fintatiic tnlue. Pntr* rrronrlr reduced. 
Pf*t« Iroro only £21.150 iMt+hrid. 
APPINCOURT, 

ROXBOROUGH PARK. HARROW | 
Show fl« open 1-S pm Sundiy o' 6y | 
arrinjtmem. Contact: 

KYIE STEWART (HOMES) LTD. 

_ 01-204 6101 

Shaw (lie numhnr 01-864 4S08 »(»' 

7 pm — Bedford B 54461 

KNIGHYSBItlDGK. BCAUTlPULLV U«tar. 
(tea «nd (urniyh+tj. havmo l«U been 

mxiBrnlMt). period inv i” * ovip-n 
•snare S bed*. J bath.. S nxc*. *"" 
¥*'•*£•• Sell comvlncd ilafl n*l 
Available ro rent ai g2SD per wasfc 
Or Freaneld available d 40 OOO- Wil*+n 

- Moraxni & Sami 01*2*5 0906 

LUXURIOUg 3 count b9drwro!e0 "»*■ 
T*-1. Reoem* ^atk atr.i I.G5 weekly. 
Uaep let UM-rn bul'(1l n B- «H etc. 
Ail amiHiitiet Pleate wHeoPbee morninpt 
«"■* 01-95? 4804. 

riMtICO. Ft. UORCn SO- Convenient 
®S d«oe»(ed 1 room (>0.1 A A b. 
23 4 vtai lease C12.TSD. Tel. 01 *8*0 
02*4. 

W1L30N MORDANT & SONS. IM„anB 
ninoBe (urmshra Aousrs and : flat* in 
Hlfliivlj. Cnrlh-a and Kri i-inishriMe. 
rfem leiarnone ai-235 dbog. 


SHOOTS AND 
FISHING 


GABUSE DSIVIMG OeUBTSHIWE. ^The 
I »rsi dsr* sneailng (SATurdny j3rd 
A'rpulti. To. let to * Party 
or* well kceoerea tjipecied bap 

- nnaroa lOO b»a<e. Beouaili <Or Indi- 
2325 oum *'H *i*o be coniiSefM. 
Sulm Atarke r. l» Lonaon 

VV1X SOL. I el. 01-6+9 7*82. 


RESIDENTIAL 

PROPERTY 


MIDLOTHIAN. FORD. Pllhhead "US 

tfl.nburoh 1i mile*. A- 4 harming ro wer 
S5uw BeSUtifuCIv illiMTed In 


;Sa“ur*tlive Bounds at about 7 oerm , 

Idfntulrql? s" rceeplro" room*. S main 
bedVoSm*. otwwlnp room. 2 eainroami. 
attic ■ room self-contained Sal. Oil 
cenlral hcaiino. . 5 oaraBe*. 2 _Diw- 
h«uM>> For sale orivateiv. 3 befl- 
reorned ounoalow In F<+d (or sale on 
own or wlut Ihe houje. *pdIv , 
Knlehl Frank A Sul 'ev. B Charioti f 
Sauaro Edinburoh . EH2 4DR. (Te J - 
031-225 7105.1 », 


INVEST IN 50,000 BETTER TOMORROWS!! 

50.000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SO-EKOSlS-lhe cause ani cnr, of 

which are still unknown =— HELP US BRIM! THEM RELlbr 
AND HOPE. 

We need your donation 10 enable us to (continue our ^worfc 
for the CARE AND WELFjVKE OF MULTIPLE SCLEROSIS 
sufferers and to continue our . cominitmant ta £nd the_ cause 
and cure Of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

please help— Send a donation today to: 

TheMnltVple Selerosta Sodety of Q-B. and NX, 

4 Tachbrook Street, 

London SWl ISJ. ■ _ 



EqulQrAK 

Propert y Fd- 

Property Ace._ 

Selective Fund.— 
CoovertTblB Fund. 
BHoocy Fond 


01-940 Bill 

I -Ml - 


11571 +0.1 
lOT.q+03 


The CSty of Westmtnster Amir. Soe.9 
BXogHmd Hone. 8, WhiSa Son Hoad 
CnDAmCROUA. 0848944 

First nut July I [713 74.6] — J — 

VPourth UnH 55.8 J J — - 

Prior Un*. July 1R53 47jj ZZJ — 


Pena. Sdeetiva __p23 55.4) -OJS — 

Pens. Security RflX6 107.7] +fl3 — 

. Pens. Managed.— _ [105.7 11? 7| +83} — 

Albany Life As&nrai&cc Co. Ltd- • 

31. Old Burlington SL. W.L 01-437 3382 

VGTdMonqrFd — 195.6 1906),. — ; 

VDa Accum. 96>9 . UKtO ’ ■ — 

OKquIty Fund H5I ‘ 3211 _.V — 

VDo. Accum. 137.4 123J — 

^ Property Pa nd.— 95.0_ . . 108.1 — 

VDo. Accum- 96 ^ * 101.1 — 

VFlxed inL Fd J7.9- • UCU __L — ■ 

Too. Accum. B.8 1843 — 

Wrplrlnv. Fd 1099 1157 ™ — 

*Do. Accum. 111.4 1177 — 

Gtd Haas. Pen. 965 WL1 — : — 

Do Accum. 98 1 B9J 

Prop. Pen. Pund__ 963 mu — . — 

Do. Accum. *7.4 UU — 

Fix. I nt- Pen 993 U4.4 — 

Da Accum 180.6 1053 — 

ITpleXDv.Pena_.-U56 1193 — . — 
Da Accum. U53 mjj — — 

AMEV Life Assurance LULY , 

5 PSvilkm Bldgx. Brlyluaa (02331B17 

Triad Manas ed |MSi 1113} _,_J — 


Atlantic Assurance CO. 

See under Propwiy Growth Aw. 

Barclays Life Assur. Co. lid. 

302 Rontfrad fid. K.7. 01-33S tSU 

Borolvtxmdf 1814 854 - 

Current unit value Jufar 23 


The CSty of Wndmtcr Ass- Co. Ltd.* 
FUngrteed Hem 6, White Base Rood. 
Croydon. CHOaiA. - 0840044 

Wert. MV J lily 1 VO.O 4431 _™| — 

I+mdbk. July 1 — 59.4 — 

Sprciilmec July 1 . 343- *423 r~J ~ 

♦PT.UA Fd. July 1 U2.8 • UU — 

IrrrestansOj3t.Bd.nD2 1086 1 — 

♦Equity Fund— 517 (03 | — 


r.ZJ — Second Managed Fund V 


1^. ymn+,Tyly 1 

Balance July 1_ 
G teed July 1 




Commercial Union Group. 

SL Helen’s. LOndsnluR.Ka. 014937500 

Variable AnAc-tXal 2898 I 1 — 

Da Artnutty Ula_| HIS 1—4 — 

Confederation Life Insurance Go. 
Un.TkgBdSI_WlR8AV 01-4379040 



Hamb* Life Assurance limited V Life ft Equity Assurance* 

7. 04dP*rfc Lon*. London. WL 4980031 1 Olympic Way, Wmhy, Mx. HAS 0NB 

•Fixed ML Fd. [106.9 11Z7T ,__J _ 01-«K 8876 

HanbrD Equity __ m3 1234 — Sri. lav £35 2S.0[ — 

Property -117.4 I2M — SoctmdSe! B3-U 19.0 — 

MaoogedCap—__ 985 M3J — ♦Secure ReL..— — . 285 305 _ 

Managed Ace 1130 116.1 ._... — Gilt Fund 24s 26.8 +03 — 

Pen. Prop. Cop — 1362 1AM — Equity Fund 165 180 _.... — 

Pen. Prop. Acc. __ 1584 U6J — ♦Deposit Fund..— 1015 1S75 — 

Pro. Man- Cap 1MJ MZ3 — ♦SriertlreAn.Fd. . 655 69fl — 

Pm.Man-Arc.__ 1573 1656 — 1 

•Pen-FX-Cap. 1080 UjJ __ — _ _ . _ 

♦Pen- FJ- Acr_ iix7 uu — Life Assur. C«. of Pemnsylvanui 

SSC! J22 J 3J&2 — 8042 New Band SL.W1Y0RQ. 01-40BB39S 

•Pen. Acc [10X8 M85) - Acopunra, [819 BbOf 4 -. 

Harvest Assurance Group ? 

48. church bl. Maidrtone. KcuL 0023 50831. Lloyds Life Assurance 1 * 

Aaa uUyllU..- 1 1»U A — -j — OlS, Leadentiall SL, EC3M 73S. 01-8236823 

Managed Fdx. 145-71 «.8®J ..-..[ — MjLGULF4Julrl_| 330025 — 

jbarti of Oil TTmiaflt Riu-Ml, ■ , ^7*. 5 Ep. J UJy 24 SL2 853 — 

uesra « uu Honan eociety * OpLSPmp. JuiyM uas jihj — ■ 

Burton Hoad. London. NWL 1 01-887 5020 l Ojx. C Hbd July 24 1&6 04.4 — 

Hants of ObIc [29 A 3X2} ...._[ — »L8 IJUl JuZyM. J002 1«J -• 

C«.BDpFdJuly24 1823 W7.7 — 

Hill ««"«>» Life Assur. Ltd. ♦Peo-MnF'd.Jy.isra* 129.4 — — 

VS 11 ::: 1^5 :7 | z *pSS?FdL j^t^f ml._J - 

Imperijil Life Ass. Ox of Canada . 

Imperial Hbuae. GuUdford 71255 1H ft G GnmpV 

GGo. Fd. July25 — KX3 473[ , ^ — 

PftLGth-Fd. Jty25- [353 384 _...[ — 

The Individual Life Ins. Co. Ltd.? 


Norwich Union Insnrance Group Slater Walker T«mrnn«a Cto. im. 

PO Box 4, Norwich NIG 3NG. 000322300 JO. Uxbridge Rd. W1Z 01-7480113 

Nor 3(0 FdJIy 23 125 3 33391 ...... — Sri AQi F d C n TIrt 1473 50.0) | — 

j“ 9 hj- 3 - sri^FA^uzi 73^ ::z' 

NorPr.Fd.Jaly 23 98.0 1B3JB — 

Mar Unt July lft_ 1086 ] — Sun Life ot Canada (U.K.) Lid. 

Oakilfe Assurance Ud-V 884.c«ck>pur8usWiY5BH (U-8S0S4M 

48 Windanr Ruud, Sough. TAXOia p^ipipd. 33- ) 12X4 ] “{ Z 

OsXJtfe Sian. Fd. [1U6 124.9) ( - ^wnlPaFd. 1 1ZX4 } 1 - 

Phoenix Assurance Co. ltd. Target Life Assurance Co. Lid. 

4-XHmgWmiamSL.E04P4HR. 01-0008878 TSrgri Hot. Rd, Aylesbury. 


VW'lllLAaacd.Bd __J753 ■ ■ 796j 1 — Bocte Ay!c*Kirr (CC961 55H3 

Eb’r.PluAsB. Junc2| 4§J I I — Man_Fandl3C IS2J 37 (M 

EbTPaE-dJuly20>»A . 52l| | - SS. f ^LA^ZZ n3 ?63 - 

Prop. Equity & Life Ass. C«-Y ™ ’“Z — 8, 9 - 

118, Crawford BtroeL W1H2AS. 0I-48808S7 T?SS Fd. lire.’ — 980 Z" Z 

ran- 50k Proa BdJ Vf.7 1 — Fixed InL Fd. lnc. 965 jmu -... — ' 

Do Man. Bd._ 683 . Dep. Fd- Acc. Znc . 95.4 3003 — 

Do. Equity Bd.™ 6J0 . K.._. — HeL Plan Ac. Pen. 97.7 532 +0.9 — 

DaFx.Mpy.BdF4 U39 I — J _ Bet-PlanCopPen. 4X0 46J +87 — 

Da Bel. Ag. Ser.Tl) 973 | ] — 

Property Growth Assur. Co. Lid.* Transinternational Life Ins. Co. Ltd. 
1U Westminster Bridge Rd ' ' 01-8280381 a Bream* BUS*. London »C4 INV. 03-408 6487. 


i5 483 ”1 r::| = 

'A . 92.ll _....[ - 


Prop- Equity & Life Ass. Ca* 


m - 


Individual Baa, 40, South SL Ba rt bourne. 
BN214LT Bartboarne 30711 

«4+o3 — 

— 


Brandts Ltd. 

34, Fncburch Bl. ECS. 
Brandt* Exemac__ 1860 


01-8386080 
8X01 | 930 


Canada Life Assurance Co. 

3-B High Al, Patter* Bar, Hot*. P, BarSU22 

Growth Fd. July 1^1 430- I — J — 

Rrt'mt- Fd. July 0-| 4X7 f — 

Chnnon Assurance Lid.* 

1 Otymptc Wj. Wembley. BAB ONB. 014108 am 

Sanity UnllJ 1 08.97 U8JM - 

•Properly llnh — [ 731 _Z| — 

Exec Bafd. Unit J 944 +3 - 

Exec. Equity Un lt( 745 +3} 

Exec. Prop, uoll.,.1 *71 i...... 

Current unit value July at 

Balance Bond— [J*9 9991 +41 

Eiptily Bond —|743 . 78U +31 — 

ProrrotyBond Wl CULTS) __) — 


CemhlU Insurance Co. Ltd.* 

S2. ComhilL KCJt 01-8295410 

Capital July 15 [953 — I I — 

GSSpecUl JaJy 15B78 - — I ZZj — 
Mn.Gtb.BaJB 20. PJ3J U9J* Z-4 — 1 


Crescent Life Ass. Co. Ltd. 

Braywk* Pw.. htdnhd. Barits. MdobcLSSOH 
CTts. Fin'd, lnv. Fid. (528 56.6) -38) - 

Crusader insurance Co. Ltd. 
BrorrliigHIdRa.TUtnsrn.ECa. 01-8388021 
Oh- Pino. July 8 (534 57 JJ 4 — 

Ea^fe Star fnsmfWdiand Ass. 
3ThmdoeedleSUBC2. 01-8881213 

BngWMId. Unto— p23 55J) 747 

General Portfolio Life Inti. C Ud* 

Ba BarUjnJomew CX_ WaJUunn Crtsa. WX319T1 
Portfolio FUbd (9944 — J 1 — 




3R 8BQ. 0-1831 4038 

.1*7-1 =:| z 

05.2 - 


VOS +14| — 

M5J +0.9 Magna Assurance Company Lid. 
ni inS Z ML Chequers Sq, Uxbridge. Middx- tcisi 

984 +0.q — BuiJdl hr Soc-Bd. — | 106J | [ — 

4ae +-0.3 — Magna Stan. Fd — I 1189 | 1 - 


Property Growth — 146-5 _...J — 

Aprimltnral on ; ^_.[ _ 

Abb» Na*. P.G — 12C5 J — 

lnv. Fun d 554 • 4 — 

Equity Fund. 1ZLS 

Sieoley Money . 1UX _....[ _ 

•Retire Annuity- 130.0 | — 

• I mined. Ann Ty— 1080 [ — 

Atlantic Assurance 

AU WTber Ac. Uu 115.6 100.61 

•All Weather Cap.- 9X9 161 — 

VInv.Fd.Uta 106 0 

Pen* Inn Fd. Ula. _ 1BB.0 

Con v. Pena. Fd.— 1035 

Man. Pens. Fd. IffSZ 

Prop. Pena. Fd. 103.4 

Prudential Pensions Limited} 
Hribarn Bara, EC1N2JJH. 01- 


_ Tulip InresL Fd. pOU 


Trident Life Assurance Ox Ltd.* 

fieuladeHuue.Glaie«siec. 049088041 


1265 

113.1 . — — 
85.4 — 

137J — 

1087 ..... — 

UU — 

490 ... ; _ 

— Ojj +2jj| _ 
100 premium. 



Equity Fd- July 16_J! 
FIsealmLJo^iO 


Tyndall Group* 

18 Conyn gc Rood. BnrtoL 
3-wiu Fd-JulyM __[ 9X0 

Da Pa July 24 1 1030 


uxi+tul — 

Investment Annuity Life Assur.* 

0. Derereux Court. WC2. 01-8820887 


Mnfrs. Life Znsnr. Co. (LUK.) Ud-¥ 
P.D Ba* 23 SrwMS* 0438 98103 
Manulife lBT.Bd_|Bk6 26.9J, J — 


Lion Equity FM.— 7X6 

Lion Bgty. Fd. Ac. 930 _ 

Lion Prop. Fund... 575 __ 

Lion HlRh YId -L. 5X2 

Lion E *lty. Pen 105.0 

Uon Prop Pen. __ 60.7 __ 

Lion High VU. Frit M7 — 

Lint M'S*. Gth-Fd 488 536 — 

Uon vm Cap. FdJ«2A «fl — 

Irish Life Assurance Co. Ltd. 

1 1. Fin* bury Spare. EC2. 01- 

BhteCFdJnlyffl— Ml S2JH — 

Managed Fund — (126.0 1327] — 


Z Merchant Investors Assurance* 

— 125. High Sireet, Croydon. 01-8800171 

— Coot. Dep Fd 110.4 _... — 

— Money Mrin. B. — 115 9 — 

— # Mer. lnv. Moa Fd. 885 — 

— Mer. 1 n»- Pry-Bd- JU5.7 — 

— Equity Bona 445 — 

— ■pror^Pvau. KSZl — 

Man. Pens- 903 

Equity Penn- : - 11 X6 — 

1 8253 Coot. Dep Peae— . U80 - — . 

4, w Moo.MW.Pona._J 1239 ...Z| — 


Capital Life AssunmceP 

Conlatro Hae, Chanel Ash Wteo. 0802.38513 
Key In*. July 9 I 0-7969 | -_.J — 

Chrthse. Jaiphet Life Ass. Co. Ltd.* 

| 3 Paternorter Bow. EC4. 01X03000 

Energy Bond*— X-4 SJI -3M — 

Momj Bda. pi 26 M Z] — 

ManagadBd*- P3Z 33M -ZJU — 

Equity Bd* te ® 3d6) -L4l — 


Growth & Sec. life Am. Sec. Ltd.* 
Doited HowaW-LL 01-2288108 

Flexflde Fortune __[ 0008 I __J — 

Laodbanlr Saee — I 54.46 I ZZ] 

t+ md ba nfc Sea. AC.H7.9 UXL9 Z.J — 
G* SS*rpra-rond.| 71AM |: i — 


Mod Jobr 1.1137 S 14X8 

Prop Mod- GOl (1373 1449 

King ft Shaxson Ltd 
31 OcmhfD- OCX 
BKmdFtL&EaempL-l 01649 
Next mb. dqy Aug. & 

GUI Bond* pOX 120 1 

GovL Sec. Bd-_; — 199.9 10U 


Z] 3 jo NEL Fenslons Ltd 

MUton Gouzt. Daridns, SurrqF. SB1 

NriexAro.URlU__.MJI 6731 +39 — 

01-023 5433 Nricx Cflt Mtel.- — . fal 1 — 

-0351 Next epb. dapr Aug. 25 


Prop Bd. July 16.. [17J4 D£8) J _ Bond Fd. July B4 _ 

Reliance Mutual s ■ 5rd b<? / uiy ziz 

TUnbridgeWrile. Kent . 089222CT1 grtBcl JulM 

Rri.proaBd». — iuxi ~ i 

R03«I Insurance Group - £^£L , *‘F£J“ , » 

3 North John S3. LWerpool. 051 2388022 X^TStea 

7U5-riSdridFd — |8X6- -938) r 0^ _ BquItjPnFd Jaly J . 

Save &- Prosper Group. • - • - . v££pZv*iXtl 
3Gt- Helen’s. London, EC3. -01-8881717 

■Mwt==pB. s Mra=. 

Deposit Fd. 1048 UO.i+OJ - 41-43 M*«wa_ Id 

Equity Pen. Fd. H3 10141 -0^3 _ Manured Fd-. I 

— prop. Pen- Fd._ U71.9 1773) .....J _ RaihyFd- 

tCuxnpy Pea Fd._ 1273 1M3C Fixed 1 ntaroM Fd. 

Prices on **JnJy IB. —July 7. Property Fd. 

^Weekly Valuollem..-* Price. muuJUy Cash Fund 

Saveguard Assurance Limited* 

Swan Com, PMezxhdd. Hants. FtroOdEHl 
Inrosunrottand-IWX —I - - 

Schroder Life Groups ♦Exempt Ftes.Fd. I 

. .. 01-836 3383 SSSW/mSPa? 


Bond Fd. July 24 _ 
Fd July 24_ 
GTdBd July2*_ 
Pert. Bd Jul 24. _ 


Fri-.Pn. Fd July 1 _ 
Xwy Man. PnTjly ] 
EquityPnFd July] . 
Bond Pn Fd July 1 
PrqpPn Fd July 1 


Vanbrtagh life Assurance* 
4l-43Midd(U(SL.Lda W1R9LA 01- 

Manujred Fd__ BXO 91.91 -0J 

Rarity Fd P223 128Jf+0J 

Fixed Interest Fd. OM5 . UAri -0- 

Proneny Fd pX8 289J 

Cash Fund — — 0005 18X8} +0J 


Welfare Insurance Co. Ud* 

The Low. Folkestone. Kent. « 


Guardian Rival Exchange 

Hurt Kcrhangc. EC3 01-283 TIC 

Sil — 


cwLsSftSE ^ zWV New Zealand I«L Co. rtJJSJLUL - 

W*m(r Sd. Southend 070282959 

Langbam Life Assurance Co. Ltd. psao uu| — I — 

Wedal Hre_ Flmbury Sn_ Era ' 0I-8SB888I " ” 

SSSx^dZ""^ iS3H = N" Ptmsfens Man a gement Ltd. 

?S?D^Sa5si:^ ^2 ZZ _ 48,/Jractrtnirch S3. EC3P2HH. 0VC33420O 

S(SP)*i«. Fdbr.l Sdl ±1 - M-Jgadn.nd^.-Mxa 97 Jj | - 

. Price* on July L Next dealing Aug. 3 


^ 1139 1 __ 

Schroder Life GroupV ♦Exempt Flex. Fd. 819 

. 18-3*rMaltraver* SL, WG2. - 01-8303383 |Su35rTw!Fd 945 

F^rtnmFdJylA UJig lga —4 - f25™.: 77.4 Z 

Flex. Fd. July 17— E7.7 925 — lnv. Tran Fd. 947 

frEqp'gFdJfr.ys.. lax. — - —73 Moneyraafeer fS'I 7X6 

- Prt T* Tt y Fund— ^ 733 - 

Pd^Fd'j’i^ywZj 97J*-- • im: ZZ ' H Windsor Life Assur. Co. Lid: ' 
Dep. Fd July is — pi A 182.H — S3 Blub Street, Windsor. Tt 

ffiSS- 

B. SO. Andrew's Sq., Edinburgh. BH2 2YD Ret. Assd pen*. I €10.74 [ 


■_ JmtOL Ply. July 3-1257.7 26X41 1 — 


Bet Assd. Pen*. 

Flex. Inv. Grawih| 


OFFSHORE AND OVERSEAS FUNDS 


Albany M anagem e n t Co. Lid. 

P.O. Box 1340. Krodltro. Bermuda 
Albany Pund Ltd— (SCkJM 650) J — 


Australian Sdection Fund N.V. 
20 Bed Uon Court- BO* 

ILSLSIO Shares | USSZ-63 | l | 

SemhdwJML 


Basque Brandies Lambert 
S. Thsa de la ncgnurr B 100(3 Stu—clT 
Ml FldocemBF — p». WJ -11 If* 

fiesta Fund LF U.9M 3 996) +« 668 

Renta Crip LF P3OT XKrt +9J Cop- 


Bk. of L ondo n ft S. America Ltd. 
4M6 Queen Vlrierla S3. EC4 .01-348 8822 

NAlexanderFund DSS681] . 

Net ae*ac a)M July 23 


'Batdqv Unicorn InL fCh. Xs.1 Ltd. 
Church St, SLHriier. Jersey- 8334 5»1I 

JerenrG v- Orar._-)4X3 45Jrif — A »« 


Barclays baton InL (L O. Man) Ltd. 

ao,VkOrtaflLPou^1ft-l4iM . 08M4B6 

UnMera Arid Ext- H25 OJxf ..._J AM 

Da Allot. Min P6B 20 jl -O-Sj 210 

Da of Man Trumfel UJd -4 16^ 
Da Manx Mutual [22.0 23.71 _Zj ZJO 


Bridge Management Ltd. 

P.O. Bra sna. Grout Caytam, Cayuaa 1*. 

Nlhonboshl July l~j VML328 } I — 

PO Bax N-I71X Nassau. KP.- Bahamas. 
NUKE. Fd July 23_.(B8SJ*rt 3U04 . — ( 313 


Charteriaoose Japhefc 



01-948 mm 
4+0*01 *93. 
+040 6.14 

+o» U0 
+020 6 67 

- .. 386 

+050 X43 


Oornidll Ins. (Gnenuer) Ltd. 

FA Box 157. X Peter Port. Conte 
tMMaoFcUlyaS— iU6J I486} -3-5} — 

DariinE Ltd. 

lx Bent SL. GtrilMy. NAW, AurtnBx 
Darting Fuad-J |AS3«1 358) J 7.1B 

Delta Group 

P.O Bax 1447. Naoau. Bahama* , 

Delta D-Fd. Jly-22 feM —I J. — 

Delta lnv. JtySS Q«3» X2S | 0.87 

MULihtt jfr-22(rtA cq — I xa 


Free TSotW Fuad Ltd. 

Bottarflrid Bldg., HomtH o n . Benundn. 

IMA V June 30 — _ J UBD9962 | ] 


G.T. Bermuda Ltd. 

Bt at Benuwle Pram S3. Hantto. 
Berra Pfd July 33— I USS2423 J _ 
Da raStc. July 23. [11466 119671- 


B«rry IX July : 
Mr. Fd JuIy Z 


Xqmdex Mngt. jtney UL 

PO Box 88. St Heller. J u we y . (Bnq 01-WHt 707(Ti 

Fansriex : Sw.FraJJM -UM 260 

Keyodes IntT C668 729 -OS 329 

Fonselex Europe- S.FrsJO.253 339 

Kcyariex Europe- E4J6 4.70 245 

Japan Gth. Fund DSS1X30 — - 

Koselex Japan —. E5.9S 651 — 

i Centra] Assets £10260 |+O.03| — 


Samuel Montagu Ldn. Agfa. 

II4.0MBrSadn..EC2 D 


‘ Target. Tnust Mgro (Cayman) Ltd. 



OT 5888484 FD. Bas 710 Grand Cayman. Cayman I*. 

H i) +0041 1030 Trt. Offshore 1 Cay.f R402 OA39J-OOD1 — 

I I 267 fCayman j Value on July 38- Kart nib. dW 

I — J 247 Aug. 3 l 

Tokyo Pacific Hoi dings N.V. 

238 lelimls KaugBriU Co. N.V_ Coroeaa 
- 112 ?- . • NAV per Shura July ZB U8SZ86B 


390 King & Shaxnon Mgrs. (Jersey) Lid. 

8dtunhS3S.HdlerJqr.CJL 0S34SSS11 

NGIH Fond OrsyO [1059 10 AS J 1200 

.Nest nh dor Aug. a 


_DeJtq_Untt Jfar22(720 838) 1 56 

Dreyfus Intercontinental Inv. Fd. 
P.a Bax N3712, Nasaon, Bahamas. 
nav July 22 — (irenc ntq ( — 

Ebor Management (Jersey) 

37 Brood BL, S Brilcr, Jowy. 0334 20001 
dun oel Gen — — — 0606 175.4) +391 2S 

Channel Island- — BSj- RlS +0.«1 4 B8 

J*y. FMLJnly24_ piXS llxq _4 UU1 

EurosymScat Group 

EMrou nlon Las. F— 11782 38S3| +18) 466 

FI n*a co union — Knr 350) _Z[ X14 

Amts V SL nothachlU & Swir Ud 

ms 4300 wni g— Mr** & Co. (+»< 828 1?” 

F..ft C HgUl. Ltd. Inv. AfMsers 
1-2, Lourtnca Foantaar Hill, EC4R DBA. 

U4U3 4088 

CenVy Fd July 23 _| PSB « | ..__) — • ' 


HOI Samuel ft Co. (Guernsey) Ltd. _ 

8 Lrtevra BL. SL Peter Frit Guernsey, a. Klehiwort Benson Ldn. Agts. 

Guernsey TW 1486 104.9) -071 X77 20 Fenchurch Su EC3. 01-8338800 

EuriimsL Lax. F. 1192 J +B 5J» 
Gnerosey lnc HJ 481 J 298 

HiH S amne l Overseas Fund &-A. -SSwuSKuSlZZ (Sa "”Z in 

37 fine Notre-Dmna Luxembourg. KB Inlnl- Fd--— ™ CBSS339 241 

Nav.Ju]yl&lSUI-| DS146B I I — Ml Japa n Fd. VKOIZ* -020 389 

Sljfaet Bannuda — USS367 -003 161 

UnilandJ Dm. (DSZLfl ZUB+OJO] 952 

Interna tiona l Pacific Inv. Mngt. Lid. 

p.a Ba Bar. 30 Pitt sl. E^dney. Amt Lamofll Investment Mngt. Ltd. 

Jondln Eqnitr TMJASUS UN| 1 £75 B. SL Ge+ffCo’s SL, Droolas. loM. 08244082 

Laroont Uni Xne 1205 ZL9J | 850 

Japan ft Far Eastern Sets. Man. *— — 

Connaught Contra. PO Bax 360 Bang Kang 
JapanAFEJy 13 EHJOTJ5 — j 4 JL80 

Lloyds Bk. .(CX) UfF Mgrs. 

Jardine Flendiur ft Co. r m p.o Bn isj, a Belie. Jme. 0SM27S8i 

<0Ui Floor, Cmmatudt t Centra , »mg Bring " '■* 1Jn 

Jardine Erin "IWf_ hkphui j 2J0 ?? ldW ^ g S i r i t.j 

Jardine fpilfi* HirGmiiBt I i n Uayds Bt Inte rna ii nnai Ltd. 

J ardU nagLEA-t-- DSSU.89 — 1_ & B.T. Mprt. EA. P.O. Box ITS. 1211 Genera 

iTv -^3-1 L & B-T- 1 Of. Fd, — tS737V.B 6W6] 

NAV tJono SO- Wuly IX *EquH'. USS29JS7. Moltiiray Fd ®WJ0 37M) 


Butterfield Management Ca Ltd. 
P.a Bax ISO Hamid an. Bermuda. 

BunncMEquRy [p g3 W ■ J-7W ....J lg 

Bumea*lne<Mno._trBRL56 362] 1 832 

Price* at July 14. Next adta. Ang 11 


Capital Internatimul SJL 
. IX Hue dn Ceadrter. 1201 Ora era. 
Capimint. Fund— | U55U.72 I . 


Fidelity Mgnt. ft Bes. (Bda.) Ltd. - 
P.O. 0<v 870 HW fi Btoa. Bcnando. 

Fidelity Int. nud— 50515 64 —I — 

F1driJtyFac.Fd — v'sS3j9 _... 

JFIdriltySriMFiU 17SS9.49 -0 gjt — 

NdoltlyStsE. Fds. — [ —■ 

Series A (Imsi)— (232 J — 

Series BiPociflcj. £292 — OJ36) 026 

F-LRS.T- Managers Ltd. 

X Church SL. SL Hriier. J3T_ CX 03S4 33SU 
First latui. [037J7 UXDj-LlW) — 


Jersey latL Fund Manag e m ent Ltd. M ft G Group (xXcHzl 

S*!, Kti* J®?*?? 81, Jfttey. 033422m ThnwOaOTT. Triw+r Hill, EC3R8BQ. 

UTInldh Fd— | $1565' | | 250 DHC8 4388 

JUG Island. ,[780 784) +05) 9«A5 

. i Accum. Units) .—1*63 99fl -HJTl «.65 
Jersey Svgs. Bt Unit Tst. Mgre. Ud. iSa-Sa'”' 

23. New Street, 9L Holla-. Jer*cr. 0SHSO3S1 AtaSn CB- JufeSSrl ayt - — 

^ __ Manx Vat Mngt. lid. (aXh) 

Kemp-Goc Msmagement Jersey Ltd. so victoria st-DnudatiAM. 0G244SB 

8. Cbuxrt Stroec, SL BdUer, Jegafer. CesL 355U Greater Pacific 01X6 124.H — J - . 

Eemp-G+B Copllal _ ISO 9 ' sail „. J _ InL luc^nVeTri— HX6 4451 _...f 7JM 

KcspCccbteanelObJ 483 -xq — XCLH. Growth [73L7 744} ZZJ — 


Murray. Johnstone (Inv. Adviser) 
isr’ Hope St_ Glasgow. C2. 041-221 521 

•Hope EL Fd. [ SUS20.79 J _....| — 

XMuCTior Fund 1 SU5717 !..... I — .“ 

•NAV July li JtNAV July 15. 

Negtt s_A. 

Ida. Bculrord Royal. Luxcsnboure. 

NAV July IS 75- ] USS9J8 i J — 

Negri Ltd 

Bank « i Bcrmada Bldgs., Hannltan. Brmda. 
NAV July 1875 j 54l | __ .} — 

Old Coart Fund Mngrs- Ltd. 

P.O. 3B, SL Julians CL. Guernsey . 0481SS331 

IX SUfT F. June 3CWB2 4811 ... _[ SJ» 

OCtne.FiLJuly 1-hW.O 126.3 | 7.90 

OC Ini Fd July L5. 1703.9 Xlai| .. .. | — 
OCSMC*. H Jane 30(480 - ..[ 7J4 

Save & P rosper International Ltd 
37. Brood EL.SL, Heller. Jckq> 033420501 

InLGr.Fd-Julraa-HOTJe, E6S| .) — 

OT.FP.JuIy2B_...fp8e.47 S.7UI — J — 
J’dne. FEF J uly 28 -IlHSaD .... . — 

Seoro July 24- [D3U£B OB .. .. I — 

- DenltbB* M on da y . jtDeollngs Wed. 

J. Henry Schroder Wagg & Co. lid 
i20.Cheapxlde.EXS. oi-ass-uno 

Cheep Fd. July M — lusnt97 - [ .—.J 146 

Trafalgar June 30 SUS855X | — 

AsumVd. July S8 .jlBQlft 1VU( _....[ 534 

Singer ft Friedlander Ldn- Agents 
SO Cannon Et-, EC4. 01-2469848 

Dokrtwid* [DB2727 aMj+OBI] 625 

Tokyo TSL Jo30 f 535.48 | .....{ 256 

Slater TVaUer Ins. Ox <CL) Ltd. 

P.O. Bat 12L St P«er Pnn. Guerni+f. 
Worldwide JU 23 _ | S3 i I 3.00 

Hater Walter (jerseyj 
aXOruroha- ft. Heller. Jersey. 053437281 

Growth lanaa 1ZM.7 wi ld I -X00 

intnl. FX 1592 64M ._...[ '360 

■Jerrey EncrcyTM [iS58- • I46JB ..... I" 3M 
Value on Jniy 2i Ken ocniras Aug. A 


Tokyo Pacific Bldgs. 1 Seaboard) N.V. 
IMimis Maaogement Ca K.v_ Cnraaax- 
NAV per ahara July 28 USS2160 

Triumph Oceanic Int. fed. Hgn. 

X Church SL. SL Hriier. Jme. 053435511 

international Fad. (29 6 SL2) [ 5.9* 

*Ab at July SSL Ned- nk day Ang. 1 

Tyndall Group* 0272 5224 1 . 
Uanilioxi. Bermuda. A SL He! ter. jemtr- 

G'tar. Dio. July 33— RSS315 1 Wad 660 

OXcoAtt July 23. 'J5U51 1U] ..... 6 DO 

ru»£l Dirt. Jlf 23 £7.05 745x4 600 

OiStKl Aro July 23 L9J5 998] 660 

8-Way InL July 3* US2JZ | — 

lot- Kan. Fd. Jn. 27(932 956) — — , 

United Slates Tst. IntL Adv. Cet, 

14, Em Aldrtneer. Lnxonbaurg. 

U-S. Trust I HT. Fnd | USS1267 1-0071 0.99 

Net asset value July 28 

S. G. Warburg ft Co. Ud 

30. Gnshom Street Ed Ol -COO 4555 

CUT Lid. J ne 26 B2061 HUM) — I — 

Cora. Bond July 38. OSB 31 1-6. US — 

Enny inLjuijrsa USU2.45 Loj3 _ 

Grsh7SL3FtUn30 IWS7J2 J .Z7[ _ J 

~TNT3id. July 10-EU74 1269| ..._.| __ 1 

World Wide Growth Management* 
10s. Boulevard Royal, L u s wr bqurg. 
world Wide Gth.Fd._l D8R375 (-066) 


NOTES 

Prioea do not lndnde 5 jvwniuin, when 

h Dirtribatlcs, 

price . tnchidee afl emeosea scent iSSS 

wmuumwL y aseraf Crtre 

ea ^nnsc a a bousht uronib mmmmnl 

•ESsssa ustf&jSS 
^4^^. Ssss 
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5.0226 1 Jjj 

^ * 25 15 

J? J. 80 37 
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870 -5 k)C4Qc IfflJ 20 


tlb £11 730 Rand Sderaum 50c- 965 ...... tv70c 16 <8 
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Ih'crdJ _ 6«ri 13.75 7.oj 9.0J 25 )ih 78 
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53} 12 6 
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i2t ~ 2 M t-, 91 38 KilchtaTlrlOp— 50 174 

SSftSr 12 H n * ^ 2 73 RimtoCajOp^ 1 ? — E 134 


89 27 

8 1.0 

37 205 


4.6 3.® 13 10 Braid Group 5p_ 13d 1(J7 3.612' 

9.7116 50 26b BriLCa-AucJOp 48 9215 2611' 

12 53 M 10 C.G3B.HJP 11 10 3814.1 

S 4.7 78 84 33 C^vns50p. 52 48 20 14J 

220 4 22 13 CwnetT.lftL .. . 17 -1 tl3 15 1U 

1&5 12 3fe M DaraCafiny_ g 272 12 15.1 

23 6.4 30b 13b IDarto 22 3.76 1U26J 


ZU 94 

UO 50 ftiy.ftmcsLc- £59 +1 Q5b*c -I 98 - « 

«b 2»a PteUcCensLlOp 43 038 4.0121 AO 37 

15 fi Plttstomli J0p_ 14 — — _ _ 63 

44 a Ptasunraj5p._ 2d a 155 33 9.9 4J 31 

f !3 WymarklOr — 17 146 * 143 * £62 

3 K*feTta*br. 3 _____ B 

60 Portals 126 ...... 5.08 2 9 6.4 82 « 


23 6.4 30b 13b 
99 35 10 

83 68 66 54 

11 44 20 13 

6.7 172 8 4 


HSOn — 52 48 

terjifr .. 17 -l ti3 

Gafirry 28 272 

b 22 3.76 

aFenhte- 12 -2 174 

(FAl 63 386 

teULmr- 15 L25 

crlns-IOn. 6 — 


6-7173 8 4 HaoffrlmjLlOp. 6 _ 

93 _ 42 ZL Hamsun (TjO— 37 332 

23 4.8 37 18 Hotwells 33 328 

_ _ 63 26 HralysMp 36 536 

9.9 47 31 17 HeronWr. 


22 13 Mjnnarit !0p 17 146 * 143 * £62 £33 DalDpcOmSMO £62 Q1OT 
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« 36 QuaL CTiira 3*- 68 4Z77 19 63127 , 797 4 74 iS® 1 Hi 
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»* 17 MMUVsl 18 2 ...... 1.42 27122 4.7 74 6 h gnkktHJIJto- 11 086 

34. 21 htmdall.’LlOn 24 .... 129 4.6 63 43. 8 5 Ruuds WJ.5p_ 6 035 
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15 80 RanttKaa 127 -3 1638 30 82 6.5 For Scottish Auto see Heron Motor 


- 9215 28114 78 126 38 

10 3314.0 33102 47 

... 48 20 142 5.4 77 60 

. tL3 15 118 88 257 111 
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.. 3.76 11 263 52 25 13b 
! 174 15 223 4.6 64 27b 
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..125 18 126 68 195 147 

_ 3J2 27 130 A4 IS 35 

.. 328 24153 42 114b 50 

..536 13 229 50 128 - 59b 
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»V.ia fefWBCol.»p_ 293 -4 210 27 42 133 74 

M 30 Rrtfwru 40 — 336 31129 19 24 

Wj » RcodEur 5p__ 38 4.12 21 16.7 21 40 

M7 124 RertldltV-Z. 195 -5 10 TO 18 BJ 43 M 

J3 29 Itd^TsrBWS 47 4.7 LI 15.4 52 

22 85 R«nHsnvc,50r 2S5 IQKJ* 22 4.5103 
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33 iK a ft l ft i»sszi hj=zm 

10 87 6.5 Far Scottish Auto see Heron Motor 
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27 42133 74 31 hrtanpsfflHdllW M — [109 
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129 19 24 10 1 , WatftanSr.JOn 18b 

16.7 11 40 22 Westerner. — 22 

U 43 M 20 Da'A'NV 20 


U 117 24] 16.4) 4.M115 I 60 

32b 337 2315.71 A2195 H05 


— J„fl- 16b 10 

^ S’ 

||||] l. ! 
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SHIPPING 

267 1-3 16.94 [ 3.1 
80 _.... b4.43 23 


140 64i 2 Da Cons 

192 88 Da Premier. 

56 28 Dot's Inc.! 

7.9 154 30 Da Capital 

84 49 19 Dundee* L 


65 -2 6.51 0.9 15.4 10.9 48 17 

75 233 1&4 48 19 129 50 

236 -6 312 73 4.0 4.7 196 Sib 

155 9.02 6.9 9.0 2.8 67 28 

16b 152 20 142 53 71 29 


16b 152 

31 382 

220 3.68 

195—582 
7 — 

68 

94b -1 635 
82 -2 584 
430 283 

168 -2 283 

95 584 

130 fti2JL 


SHOES AND LEATHER 

15 I 131 

26 268 
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». Ii WdsSheS.IOp 17b 10.96 
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L04 4 5.9 4 

— - - 58 

S Z3 9.4 6b 
2313.0 53 
16 23 15.4 4.4 


52 25 
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53 30 


NEWSPAPERS. PUBLISHERS 

88 I ! 43 ] 2M 
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2 23 Sau&'TJi.UkJOp 23 ...... 16 
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20143 55 71 29 

5.916.0 U 68 31 

43 26148 86 41 

6:4 4.0 53 64 27 

138 62 

- - 123 84 50 

26103 63 80 48 

3210105) 145 65 

13.7 10 ml 43 18 

13.7 26 43 255 100 
45 9J 3J 195 185 
43) i4| 38 60 28 

45 24 

83 30 

> 10 3 b 

l 30 13 

28|13.4| 43 748 58 


tarpateiOn- 4b — *£5037 - i - S 
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Da Cons 115 -1 3.45 12 45 28.7 ft 3 
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DOTstlnc.SOp_ S3 3.70 0 110 0 S' M 
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Ed. t Dundee— llflb +b 27 1.2 33 353 ^ jn 
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Eng-iGteta 1 * 59 21 U 55 245 ^ 17 
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Enfi.N.Y.lhut- 52 L7 L2 50 262 S fn 
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Estates Hunse— 192 +1 T4.97 12 3.7 391 % J 
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4 141 26 
29 56 96 £35 

131D.9161M6 

17 4j 195 333 

w * - Wi 


i =r, 3?2 19 LamofltHIib.lOp 25 OJ 17 45195 333 

"4 81 48 LatupalteSOp. 5D ..v... *057 26 1 - ai 

28.7 ]J 3 T.n+fnM 30 _ 

2^2 43 91; LoaABsiGtUOp 37 +b *131 24 4 29 am 

*40 '21 Lna Euro. Grp.— 37 U5 4 6.4 4 S 

- -77b 40 Lento IM 5o— 66>r +2 13.42 17 8.0 16.1 ?Q5 

g- 9 43 23 Lubokltm-Zbi- 36b +2 - - - Mil 

I 7 - 4 £180 £101 Dal3nc.Coqv. — £158 +6 Q12*4 - f7.6 — 

25 13 Br<tefidlnv.5p_ 24 0J2 225 08 87 

27 15b Stderfielnvs.5p_ 24 h252 19 16 483 345 198 

“■ 7 60 23 Martin IRPJ5eL 55 +1 55 14 15.4 11 258 175 

g- 7 850 530 HnssMitiirSyl 770 -10 QS112 - 63 - 52 42 

H-5 29 12 . NLM-Clnrt 12*2jL 21 13 13 9513.4 24 15 

“■ 7 45 24 NashtfJ.iSees- 40 tB.95 27 158 27 440 260 

“■2 50 40 NewBnfc&Hgs.- 40 Qll% 21 6.9 | 230 92 


4.6 a a 30 7 

-15 9.7 ft 4 

ami i 

118! $ 4' 


® 011% 21 6.9 0 230 92 

KiOn 19 086 06 12 (*A 75 60 

a»fnv_ 7b ±0.95 10 i 76 38 26> 2 

■ IMASou 118 539 19 bl 125 70 50 

9 0.14 0 24 4 



£30b .— 


AUSTRALIAN 


37391 % j 3^ H tfitAA W » lAcmetSc—^? 

22 0 cm nvu^riLr« rum. 22 run ^lfnPnUB 96 U.M.andS50c 100 


lie 74 72 36 fr.UGlT^flpZS). « +1 


95 557 4.4 27 38 I* FhnAnvettlae^ 20b 

24 -1 3-01 24193 3 3 88 Mfc g 

65 -.... 204 62 48 41 778 33 G.T.Jagn- — . g 
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eS,, 84 41b Hatnlra'A — 70 4.0 10 9.0163 11)0 27 Burma]] U 28 536 — 295 — 

B7 62 31b DaW— 52 — — £53 £28b Du8bto8MM_ £3ft z -b Q8b% 18 eZZ.1 — 
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Sc 

CaM4Ei5p— 
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S-|g-? 70 54 Attack Oil II 62 ..-.. 42 - 30.«J - 

2.8 B.6 90 30 Berry Wiggins- 73 192 2W 4.D1B5 i „ 


?3 84 173 I 68 Brit. Borneo !0p_ 346 .—.584 12 53 220 ^ %. 
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6 fi, WestmalOe 

34 137 ff. Mining 50c 
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WaflsdSte- 260 -Ifl Q15c 0 33 

to3fc 20thr -5 — — 

inner 25c 2 — — — 

n!fin.50c — 38 — — 

nexIOc 5 — — — 

ningSita— 150 Q8c 10 38 


53 2&b|*43 20 Ceii 


5^ln» 43 27 KdtenkttlOp 38 — f0.<2 - 17 - j£29 E33 OeFr.P«rtiesB 

ia^S DO 47 Hill (Philip) 108 58 iri 7M2fl.« 17l 2 8b I Endeavour Oil _ 


f"? 71 52 24 Bcthlyn A' -450c. 42 -1 Q6b«t 1 

20 <0123 52 23 Da s B"‘ 8 »«- 42 -1 _ - 

- ' 61 7s 55 26 HuraeHltb.*A"_ 46 272 1 

b A J “ 53 23 Dcl-B" 44 - - 

51 UR 59 8 IctfuU® 59 - - 

H 2 e 680 550 Da® 660 - - 

fi f? 42b 1ft, [adusAGeO 35b +b LI4 L 

u 115 36 In-Pac-ScJIKSL 105 Q15c 11 

60 27 flntenatlliiv — 51 — 18 1 

U4 40 Inv. in Success— 97 f208 1 

67 23 lnv.Cap.Tst — 55 4^ LO 0.' 

14.91 36 169 73 Inv.Ta.Cpi 144 -.... 433 1 

15.61 36 134 36 ltsOneJma— 108 05 1! 


i/*2 0*2 iBnaeavcuruu — 
158) <0 I 38 Unt Oils 50c 


B £23b-b 12fr. 

: ^ ::::: = 


424 26S 
18 13 

246 153 
18 11 


I 34 WilEaji 10p — 63 1-1 161 


9.1)15.4|£i0b 


i Ocean aOL. 770 -10 — — 


a* i t. 28fl 157 

“ “ 73 55 

To ,T, 58 40 

3.9 173 u 7 


- — *13«» ' 7 Premier Coo* 5p. 11 +b — 

- - £39J, 989 Ranger Oil 02% _b — 

- - £3(P» £14 R Dutch 0J2i__ £25b -b QW 

58 02 343 1M SbrtITnis.Beg— 293 -5 IL9 

18 S- 7 O. 44 Da 7m £3 57 Q4.9 1 

5.4 24.0 ^zo bo SiflbensfU8.)£l. 610 ■ 

331C.7 25 2 Sth.Rac.FeL 50c. 15 -.... — 

28636440 205 SanningtfaleOUs 400 -10 — 

48 238 £67b EAT 


Bra. 27 274 2315.6 36)131 36 UmdbKJut^- MO 

(J.130p— 23 20 14] 13.4 84 1?S « UanfineSc. ffl35 102 

rand— 4 | B— | — I — — I X+* 57 UerscyErt. Ptlp. DB 


.61 23 3.9173 2 7 

“ 68 <3 

— — ~ ~ lbS 140 

sa&»9 1 

4.9% 67Si 13:2 — ^ 44 
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- 23 8 

,T tt - “ - 135 68 


98 PAPER, PRINTING, ADVERTISING ftg 2b BeerBrand 4 B j - — 113 57 lerscyBLPLIp. 118 +2 237 


H 4 B238£67b«3i2roawft<!fCtav_ £62 -1 Q4*% - 08 - )«, 73 

17 0.7 129.4 24 6 TOnirBc 8 47 

* ^2 * 62b 13b Tricentrol 40rt -3 hO.71 36 27 112 S 5i 

_ TI-, AT ITU— __ ,T< A .. M 


212 61 Utrumur 174 

85 63 HtaksNaLIDrisJ 74 


M 7h 

% | 

f I 

W 15 
™ » 

'g 1 

74 36 
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128 57b 

77 2s" 

10 6b 
41 1? 

Mfl 30 

4 25b 

£20 Q4 

g g 

48 33 

% 

9 9 
#£ 
f 3 

?? 15 


llentaicM lOp — 16b +% d2J 2? 35 23 KrumingGip— 3 — l« 

IhouifleTOp— 20 294 J 13)227) 52) 33 { I^atenMLVtg.) 15 l-_(l9B 

v'A’TOp 20 294 


gS 5-|| 32 14 jbaBcOT-' 

22-3 52 1 100 47 Bund Pulp - 


15 198 


5605.4 - 38 27 

IS 13.1 65 9 
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Pan Am loses legal bid 


to pay travel agents more 


BY ARTHUR SADDLES 


PAN AMERICAN World Airways tickets. It is hardly a secret that “ It seems to me plain.” said lines the world over have broken 
has lost its legal fight to pay some airlines in some countries Lord Denning, “that the Sec- the 7.5 per cent barrier and it 

higher commission raies to retail give large commissions under retary of State can impose con* will be interesting to see what 

i ravel agents than is normal, the counter. Ir is difficult for a ditions. and there are no restric- the Trade Secretary does to 

Three Appeal Court judges respectable airline to compete tions whatever on the conditions enforce his view. It is unlikely 

yesterday said Mr. Pcrer Shuns with such practices. he may impose. that Lhe airline will be able to 

the Trade Secretary, was within When Pan Am challenged the “They must be relevant con di- withdraw the additional commis- 
his rights in forbidding the Pan British Government's right to in- tions and he must act honestly sion without reaction from the 
Am move. terfere with its decision to break in making them: otherwise there retail agents. 

In doing so the Court over- international airline agreements is no restriction on him." in th* ti s mioht he 

ruled a decision of Mr. Justice and openly pay higher corarais- But lhe thorniest result of the “ 

Donaldson in the High Court two *>nn m Britain as well as else- ruling is that it appears to con- cJfi/™! 

months ago. He had said that lhe where, the dispute rapidly arm the Secretary of State's view 
Trade Secretarv could not stop reached diplomatic level. Britain that he can decide what com- 

Pan Am paving more than the threatened to withdraw Pan Ain's mission rate should be paid by . ey higher cofflmis- 

usua! 7.5 per rent, commission, operating rights, and there wore airlines selling tickets anywhere si on than by sending them via 
The airline was planning to pay suggestion that if that happened, in the world for flights into ijODaoa - 

n 3 per cenl. incentive bonus on the U.S. might do the same to London. Thus, in theory, Pam At the moment, several air- 
inn of lhe previous 7 per cent, a British airline in reprisal. Am. or any other airline, would lines pay a 3 per cent, or cash 
level. Pan Am was refused leave to not be allowed to pay higher bonus. < In Pan Am 's case it is for 

Behind the Pan Am decision appeal to the House of Lard* commission in the U.S. for flights sales over 90 per cent, of last 
tn increase commission lies a against yesterday's ruling. Lord lo Britain. year's levels.) They include 

world-wide airline depression. Justice Lawton and Lard Justice This eslra-territoriaJ claim has Aeroflot. Alitalia, Swissair, Luft- 
agital ion from retail agents inter- Scarman agreed with Lord Den- already provoked irritation in bansa. Air France, and KLM. 
nationally over the low level of nrng. Master of lhe Rolls, that the U.S. and is likely to produce Perhaps most awkward of all is 
rnmniissinn. and lhe develop- rhe Trade Secretary's appeal be more now. the fact that British Airways also 

ment of the sale of discount allowed with costs. Since the Pan Am move, air- pays an over-riding commission. 


Redundancy 
notice threat 
at Observer 


Newman holders ratify 
TPG assets takeover 


6r John Wyles, Labour Reporter 


MANAGEMENT AT THE 
Observer newspaper yesterday 
threatened to issue redundancy 
notices next Monday unless a 30 ! 


BY NICHOLAS LESLIE 


THE controversial takeover by and second, the purchase from man. The Judge's ruling was 
, , „ . Newman Industries, the electric Strong-point of a 19.8 per cent, justilfcation of the attitude of the 

notices next Monday unices a ■»: motor specialists, of certain assets bolding in TPG. majority of. the Board, he said, 

per cent, eui in manning is; QU .-nt-d by Thomas Poole and Strongpoint is 


accepted b> print unions by lhe|^ 0 nc C^Ta" was* yesterday panyown%TbyVr. BaSettTd Mr^fteS 
end of this week. _ „ j ratified by Newman shareholders Mr. J. K. “Jake” Laughton. 


Fed chief 
warns of 
expansion 
risks 


BY ADRIAN DICKS 


WASHINGTON, July 2SL 
Against a background of fresh 
evidence that the U.S. economy 

is now on recovery course, the 
chairman of the Federal 
Reserve Board, Dr. Arthur 
Boms, to-day warned of the 
danger that too great an ex- 
pansion might set off a new 
round of inflation. He pro- 
mised that the Fed wonld con- 
tinue to control the increase In 
the money supply tightly. 

The latest sign of the upturn 
in activity came from the index 
of leading economic indicator!, 
which rose 1.9 per cent, in 
June — the fourth month run- 
ning that it has moved higher, 
following the long downward 
slide from last autumn. Of the 
nine indicators available for 
last month, ail showed improve- 
ment except for contracts and 
orders for plant and equipment 

Dr. Burns, in his regular 
half-yearly assessment of the 
the economy to the joint 
economic committee of 
Congress, expressed satis- 
faction ar the strength of the 
UJS. external position and said 
he was pleased to see the 
dollar “ re-establishing itself 
as the strongest currency in 
the world-” 


In confidential letters In the 
general secretaries of the main 
priming unions. Mr. Tristan 
Jones, the Observer’s general 
manacer. warned that there was 


T aiirrfctan »»mwuwiu uxiout.vi.aj- 

despite last-minute attempts by deputy chairman of both New- fj U b y e Allowed* to IxSlafnwhy^t 
Prudential Assurance to have man and TPG. . ,! “,2? 7° 

consideration of the proposals While the first resolution was “{J?n thSee fi hi? rSSSt 
further deferred. approved on a show of hands Stag 

The Prudential wanted the ar, d a subsequent poll vote jjj- Bartlett: “ No sir ” 

,c h3.rnnr.tee nr funds we are j "*«'"« to wt ¥e ilS'! After Mr. Bartlett had told the 

Hiring :ii ihv moment. I Shrader Wa*» — appointed £ demanded by Mr. Christopher “wtmg there were sufficient 

If the toial number %«?«“*! independent "advisers bv the Worthington, chief legal adviser |o defeat the adjourn- 

... rnr «H , ,n rta n.-ystiU rails Board following pres- Prudential consideration 

ys needs by f lh Prudential — to ° r tiie Strongpoint deal was 30UU secretary ud investment 

ne then lhe 1 1 ™ adiourneri until further manager of the Prudential, out- 


tef-rs tor redundancy 
short nf lhe company 


ihc August 3 deadline then the ; T.™ ufe " a “re do rTnn Tli e pur adjourned until’ further notice ““WCef « .. 

observer will bo Curved on U»c,*;2, p ‘ e a epon e pur while both parties take further Uned ** reasons for his com- 

following day to inform " the , a ’ advice. pany's actions and said that but 


required' number of ourj However, the call for an After ^ meeting. Mr. f ? r . Drtr - Murray’s opposition. 


emplnvee* that their services are \ adjournment was defeated on a Worthington said- “We will re" wbicb br o u e bt latent doubts in 
no longer required.” says the | poll vote, although the precise r j ew ^ situation when the some shareholders’ minds to the 
letter. result of lhe vote has yet to be result of the polls are known” f° re - the Prudential — which owns 

This strong threat contrasts I announced. The prudential has been s ? me 5 per “^ of Newman’s 

On Monday, the Prudential opposing ratification of the TPG ® ba T es — would have agreed to the 

failed to gel a High Court injunc- deal because, following the ° eal - 

tion to restrain Newman directors emergence on July 4 of Mr. An attempt to allow Mr. 

from .putting resolutions at Angus Murray as the sole New- Murray to address the meeting 

yesterday's meeting following the man director opposing the b *fore the voting took place was 
refusal by Mr. Alan Bartletu proposals, it felt more informa- blocked by Mr. Bartlett, and 
chairman of both Newman and tion and independent advice shareholders subsequently voted 
TPG. on Friday to agree to a should be made available. against his speaking, 
further adjournment. Outlining events at yesterday’s At a subsequent meeting of 

The resolutions involved first, meeting. Mr. Bartlett said he felt TPG. shareholders approved the 

- , i Newman buying from TPti share- ,t had been made clear in the sale of the assets to Newman, 

isls and clerical members of lhe j holdings in four quoted com- High Court that the probability A point that remains unclear 

National Society of Operative panics — Agar Cross (22.2 per of the Schroder Wagg report is whether Schroders will now 
Printers. Graphical and Media « cent). Metropule Industries 129.9 being available in reasonable complete their report. A meet- 
Pcrsonnc' (Xaisnpa) and tbe 'per cent.), Dover Engineering time for a meeting was not very ing between the merchant bank 
belief lhat mem hers of ihc , rJO.S per cent.i and Alfred high. and Mr Bartlett to discuss the 

other printin': chapels will Tall i Clough (33.9 per cent.)— together He also maintained that un- situations is to be held later this 
in line by che end of lhe week, [with certain other investments, certainty .was damaging to New- week. 

The naming or redundancy; 

may he intended lo speed this! 


throat contrasts 
with the guarded optimism of a 
statement issued by the Observer 
on Monday saying that it 
believed its problems could well 
be resolved by the end of this 
week. 

Management's hopes are 
apparently based on the response 
to the redundancy appeal from 
.some union chapels (office 
branches) notably the journal- 


Haw Par probe in Singapore 


BY MARGARET REID 


process bui sonic union leaders 
believed Iasi night that it could 
well stiffen resistance, particu- 
larly in ihc Xalsopa machine 
chapel where management wants 
io cut the ISO-strong work-force 
by -16 per cenl. 

'Mr. Arthur Pa vis. Xarsopa's j MR. HON SUI SEN. Singapore's Singapore authorities had so far pany's officers,” he. said, 
oj-isiani general secretary, said; Finance Minister, told the coun- made. it impossible for the deal Mr. Hon stated that among the 
\c«s«-rd.iy that management's; lr y- s parliament yesterday that to proceed. • raafn reasons for the inquiry 

” take ii nr leave it attitude ; h u d on iM r pd in inauirv into In bis speecb t0 Parliament were evidence that directors had 
n,,! helping the situation. a ff a i rs n r H uv Par Brothers - vCSterda >'- tb * Minister stressed set up unit trust operations to 

The uninn-s were doing their best J nt ra,rs ni " J rar oroiners Jhat tlle Singapore authorities circumvent provisions of the 

u» help the newspaper short of ; Inlcrnaimnal because prelimin- attitude lo Haw Par was not Companies Act, and that there 
actually forcing their members! ary investigations suggested aimed at frustrating Malaysia's may have been other irregulari- 
::ivc up their jnli-.. _ : serious wrong-doing by some of desire to control its own natural ties or breaches of the Act relat- 

Bui she National Graphical jibe company « officers.^ resources. ing to undisclosed share options 

A^<.ici.«i:nn w.i-4 K’v> ghininy and, Haw Pur is the Singapore- After noting [bat the Singa- Sivcn to some directors, 
nrrdsclcd 1 -jM nichr ih.il it would [ha^ed concern whose f25m. plan p 0rc Securities Industry Council A further reason was evidence 
.'.iiiv m agreement wiih the rum-; for a link with lhe .Malaysian had last month ruled against the that the directors had. formed a 



1 1 udiiH'ivn. i >«v hiiiaiuai * i--; tmttiui, drawn, it vi^s po^^iblG 

over .< Pay dispute which has led. Mr. Donald Ogilvy Watson, and aQd suitable alter native' pro- beneofit. 

to rhe di'Mivsa o ‘ Ml J°” r ” : * | Ihtr deputy managinc dircclor. posals C0U | d be submitted for Referring to rhe directors who 
produced iirtujllj noihinu • Mr. Ian lanibljn. recently re- consultation and consideration, recently resigned. Mr. Hon 
-aid Mr. Morgan. NU.I -signed, saying that ce f' t f' n The Minister said that the said that motion papers had been 

: ' ,n, ’ r; il Mercury. rulings and requirements of the present investigation into Haw filed in the High Court yesterday 

i Par's affairs had been occasioned and contempt proceedings would 


Weather 


l'.K. TO-DAY N.E. England. Borders 

M\ INLY dry. Hm in S. England Dry. mainly cloudy ai first, 
and S. Wales. sunny periods developing. Wind. 

London. E. and IV. Midlands. SAV.. light. Max. 23C (73Fi. 
O-niral Kuclanrt ..... . ' 

H,-v sunn' period-. Wind L.lin burgh. Dundee. Aberdeen. 
, v a r ; ,nd v^-iablv. Max. liSC Glasgow. Highlands. Moray Firih. 
i XV h 


S.F.. and t>nlr.»l 5i. England. E. 
Anglia, b'. Wales 
Dry. tunny periods. Wind 
j:jhl .md vaei.ihli* Mode rale se;» 
bnv-c- Max 2«G (79Fi hut 
ri«d..-r n«’.«i on 


N. Ireland 
Dry. sunny periods. Wind W.. 
Iicht. Max. 19C (HfiFi 


N.E. and NAV. Scotland. Argyll, 
Orkney, Shetland 
Sunny period.-. isolaled 
showers. Wind W, io X W.. 


N. Wale-. NAV. Endatid. I-.kes, " ^ .J’ly, 

Me of Man. SAV. Srnl land ligtil. Max. Dh. (hlr>. 


M.u:i*y cloudy un coasts. 
dv;-' , .e ar>d fi*g p.tlche- .it tiro. 

pevod- dcicloping in- 
land Vina S IV. lishl. Max. 21C 
tT'.iF'. conlci near coax I - 


Outlook: Mostly dry. with 
sunn* --pell*, rather cloudy ai 
firsi over X. England. Very 
warm n\er inland England, 
cooler near coa-is. 


BUSINESS CENTRES 
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Lighting up: London 21.2:}. 
Manchester 21.41. Glasgow 22.00, 
»"■(•«?» Belfast 22.00. 
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HOLIDAY RESORTS 
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by information received which be beard if these directors did 
'■ strnnaly suggested that there not turn up as wiLnesses. 
might have been misapplication Miss Sylvia Tan Huan Tin. 
nf company funds in the past.” secretary to Mr. Ronald Brand. 

. . one of lhe remaining Haw Par 

Irregularities directors, was yesterday charged 

* under section 206 tlj of the 

The information, he added. Singapore Companies Act. This 
was about transactions which is a section which relates to 
took place earlier, and did not intentional deceit, delay or 
appear related to the planned obstruction of a Government 
deal with Pernas. “ Preliminary investigation by attempting to 
investigations tended to confirm destroy, conceal or send out of 
lhe suspicion that there may Singapore relevant documents, 
have been serious wrong-doing She pleaded not guilty, 
on the part of some of the com- Further details. Page 19 


He made a vigorous defence 
of the FED's refusal to boost 

the money supply in recent 
months, and predicted that at 
the present pace of recovery, 
unemployment might decline 
from 9 per rent, to 7 per cent, 
by the third quarter of 1976. 

Dr. Boms said that while 
the narrowly defined money 
stock or the U-S., M-l, had 
increased at an annual rate of 
only 5 per cent- between the 
end of the third quarter of 
1974 and the end of the second 
quarter of 1975, the more 
broadly defined M-3 (Including 
consumer-type deposits at 
savings and loan Institutions 
in addition to currency and 
checking accounts) had in- 
creased at an annual rate or 
9 per cent- during the sane 
period. 

Dr. Burns did not give a 
precise forecast of the rate of 
recovery, but he stressed that 
in past business cycles, sharp 
declines in economic activity 
such as bad occurred in the 
past year had been followed by 
equally brisk upturns. 

The Treasury announced 
yesterday that the deficit for 
the fiscal year 1975, which 
ended on June 30, had reached 
S44.2bn. — the highest since 
World War Two. 

Dr. Burns urged Congress 
to turn its attention to the 
structural factors underlying 
inflation — a theme that Presi- 
dent Ford stressed in a 
number of speeches last 
autumn but has allowed subse- 
quently to lapse. 
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for moment am 


British-American Tobacco has 


been on a profits plateau since foil 2 7 to 291,8 

mid-1973 and Its pre-tax profits “rt* ex reu lo 


and part of the answer is the 
general downturn in the capita] 
goods cycle. 

Following its forecast oE in. 
creased profits. Fairey has pro. 

unchanged at £125 .9m. Tobacco £25.Sm., which reflected the rise ?“ c .® d q . a m ri f!r o 0 i III 55 

“ ^ “ “ report s 



for the six mouths to the end 
of March have emerged virtually 


a significant advance — nearly a OI ,„, u UCUL uu „ - . , 

tenth at the operating level— ^ not very different from the realisations and 
and the U.S. contribution was cL n t ember 1974 figure. early seUlement of the Dun a en- 

h-im.^mi. Win!.,." *««„«, beptemoer. ns re e ss “B’ liability reduces the 

Tb e S “ .SSSnSSS 1973-74 figure to around fl.94ra. 
is in line with the expert- attributable profits in ■ The ^ n eineerine division « 

of other big VS. tob,cco n JL,e“ half “hicb prcsim.- down f ™m 50 per a-et. lo « 


n* 


ir;'* 


fv 




groups such as Philip Morris ^I y “means"“a‘’ silghtiy " higher 


which has recently disclosed an 

18.5 per cent rise in earnings eatings! 

for the first half of calendar 


iiw'aa 


150 


100 


mvEsnwEMT mcmiE} 


□non 


50 


:7}-i ;>V: 

- • • .. 

< ■' - r. 


1974 1975 


-w .u - before interest — with margins 

increase than the o per cent cflminp UQder pressure> hu , 

,, , . ... aviation has pushed up it? 

key remains the tobacco rim- |jut . on from just 

sion. since the paper contribu- quarter l0 mufe ^ a , hird 
tion is likely to be well dawn AmQn ., ^ lesser u VKiQns . in . 
as Wiggins Jeape experienced a products - have per- 

severe decline in demand formec j we ll thanks to a boomi . 
towards the end of the first va | v -es and recovery /lois; 
half. So. overall there has been elimination elsewhere, 
little revision of external fore- In aviation volume growth 




casts of about £260m. pre-tax j ast ypar was abqut per cent ■ 
ye Y- ? sain ^ iP* year ! and margins widened sharply 


p49m which was depressed under tbc° influence of the extra 


J™?' Z £2:L eCUrrin £ throughput. Engineering 'ha, 


pension transfer. With a yield 


some biggish orders in medium 


srsi p "«? nt w 2Sta , is sirdw b " d?es to ie,p ° ut u,b 


whether more attention will 
now switch to Imps, whose im- 
mediate profit prospects are 
rather brighter: indeed its rela- 
tive share price performance 


year — turnover here could . 

double to £10nt. for 1975-76— 
but weak patches of demand 
are appearing in other areas. " ' 

no* enure n ,i. a The interest charge now up , ^ 

1975. BAT has, however, had a has been stronger than BATs ^ 1 ° r ^“orking^^caS ^ 

° Ver 6 851 C ° UPle " m011thS - prepares: Z 12 group' U ^ 

ttan^'faU m market share. Overseas earners S E inS t0 t face ® sub-normal tax 

nossiblv because it has a bi« vjverseas earn Crs charge for another year at least 

rtake ria it^Rool” brand, in f . BAT ' s ^Inspiring half-year And cover for a 6.8 per cenL 

a section of the market which fisu , r f m “ nder ^ ne * f. ,e,d ,s stlU wel1 °\ er th , ree 

has been most affected by the ready raade ratber “J 0 ™ forcibly times even at normal tax rates, 
recession. Elsewhere. Souza ?- v .VS™ and Distillers: the 


Cruz in Brazil shows no signs fact ^ a company has major Westland rights 

- of earnings overseas John grown has takea 


of 


sources 


losing momentum, though . "‘.“T, John Brown has taken the 

there was a further setback in f h mation^ hf^thP realist, c decision about Wesi-I 

Germany where the long-awaited d sro^n sjtuatmn. In the j and -,. £41m rif , hts issue and : 

„nc= increase <116 not come ^ h." tad It. U 

T “e^non-tob.cco ™ -5.. S3. T Pl a ced . h r„ US h ,he 
some oi tne non looacco . marked relative share. ,n nil paid forni - As a resill! 
interests, under 30 per cent of P™ d e llCe st ^^ d The fashfon its holdm S drops to around IB 
the operating total, performed stren^^The ^fashmn per « nt . of ^ equity> - 

problem for Brown since 
treated as 

only aount «o nw Both b.bly good news to^theVc™. 


^gbUy-bSlr-tan'^rtei ■> 5= moderating now, P« «-»■ of Ute eqnity. which i. 


it; 


ti 


Gimbel snd Mi Tcbi„ad "fit *»-, »? price given Brown - s ap . 


??o i«: 


some improvement” though ? le . fe ^ 2 I^ ips t °. shov f con . s ‘ s ' parent cash needs, 
ite Sidng ^sts^Md^Sf -*** °f ° : ou ^® ^eVr pelting ^ he entitlement has been 

profitability of International either ”° U, ' I>S stitmion^-wbfeb""^"^ ot 

Stores in the U.K continued to * vious incentive to clear up the 

decline. The paper division « ; uncertainty about Brown’s posi- 

somewhat surprisingly, managed fairey lion s j nce aU are a ] s0 sub . 

a small advance— partly because Fairey’s aviation operations underwriting the issue. Brokers » ' 

of the sustained demand for are still expanding fast, and by Rowe and Pitman stress that the 
the photographic paper and excluding the previous year’s purchasers are interested in the 
stationery products. But the non-trading credits it is possible long haul view rather than in 1 
slight gain in overall operating for. some very fancy growth punting in the nil paid share?.; 
profits was clipped back at the rates to be applied to overall and both the Brown and the Lbon • v'- -- 
pre-tax _ level by a near £Sra. group profits. But the shares Westland prices perked up after 1 
jump in interest charges to were unmoved at 57p yesterday the news. 


Crosland faces trouble 
over ‘Clay Cross’ Bill 


BY JOHN BOURNE, LOBBY EDITOR 


MB. ANTHONY CROSLAND, qualification issue does not 
Secretary for the Environment, really matter for most councillors 
expects difficulties to-night at a now that the 1972 Housing 
meeting of the Parliamentary Finance Act has been repealed. 
Labour Party over bis new atti- he is expected to say that he will 
tude towards his “Clay Cross” accept the decision of the PLP 
legislation and Its mam aim of Mr. Crosland is convinced the 
'2^ fivT-year disqualiflcation Commons must remove the other 

in To give the courts power to order 

servatives 19<- Housing Act any surcharged councillor to 
Mrs. Lena Jeger, a member of 


Labour's National Executive, 
will urge MPs to-night to resolve 
that the Government should 
remove all amendments made by 
the Lords to Mr. Crosland's 
Housing Finance (Special Pro- 
visions) Bill. 


pay the council up to £1,000 
of any loss on the housin^ 
account for which his decision 
was responsible, and to dis- 
qualify him from being 
councillor for five years if this 
expenditure or loss exceeds 
£2,000. 


Mr. Crosland thinks the To oblige councils, or their 


Government would stand a better 
chance of getting the legislation 
through without a major con- 
stitutional confrontation with the 
peers if it concentrated on delet- 
ing three of the Lords amend- 
ments but left In the fouth — To remove 
tbe one which re imposes the under the 

“election disqualification.” 

Although he thinks the dis- 


successors. to recover the in- 
creased rents which councils 
"lost” through refusing to 
carry out the 1972 Act. by 
increasing the rents of those 
particular houses. 

councfls' options 
original Bill of 
charging the “lost rents” to 
tbe general rate fnnd. 


Continued from Page 1 

Sky train: Laker will fight 


n;fican:ly our share of the for which it was granted licences be embodied in the proposed 
revenue. ' io 1973. White Paper which would also 

He added: “Moreover, BCAL's “I am, however, convinced outline any proposed changes to 
experience on the North Atlantic that such competition would the 1971 Civil Aviation Act that 
has clear!} shown just how diffi- bring no advantage to British may become necessary. Any 
cult il is for a second U.K. aii^ aviation as a whole and that it legislation would be introduced 
line to compete profitably against would cause damage to BA with- as soon as possible In the next 
estabiished national flag-carriers, out ensuring a profitable opera- session of Parliament 
“ 1 have accordingly decided tion for BCAL or other British r. w „ not vecterdav 

that in future it should b e our carriers.” f" W *L n0t Sh e ‘?f£ 

general policy not to permit Commenting on the future of u. hethET CAA 

competition between U.K. air- BCAL. Mr. Shore said he was to imDiemSt thl 

lines on long-haul scheduled “anxiau*- to retain BCAL as a new Simed® 


services and iherefore not to second centre of airline exper- _ telT without - fnr anv 

licence more than one U.K. air- rise in the U.K.. “and to do what 5.1™™ di ?e£kU 
J:nf oc any given long-haul he could lo help make more lc * ,s,atlon or Veuves. 


Continued from Page 

Nigeria 


died down and yesterday's news 
was therefore unexpected. 

Tbe only other known name in 
the coup is the author of the 200- 
word broadcast, Lt.-CoL Joseph 
Garba, who was until Late last 
year commanding the Brigade of 
Guards at Dodan Barracks, 
where General Gowon both lived 
and worked. Lt.-CoL Garba. who 
is from a minority tribe in the 
Benue Plateau state, was trained 
at Britain's Camberley Staff 
College,- and- -until- -two - months 


ago was attending a course at 
.. .. . „ . T . t . ,tho Royal Defence College in 

rms’.c. secure Ihc jobs of rhe substantial lD tbe “fiht of the statement, London. 

“I realise lhat this decision number or workers who depend however, it is unlikely that any!- Reports from Nigeria last nieht 
will rule out such possibility as on BCAL for iheir livelihood " L '- K - airline would now make j suggested that Lagos and the 

’here mi.shi hare been of British The precise details of this application Tor new long-haul | main cities were calm. In his 
Caledonian's returning to lhe policy had still to be worked scheduled routes. | broadcast. LL-Coi. Gorba advised 

New York and Los. Angeles out. and through the rest of the BCAL promised that it would) citizens to “go about their law- 
mure* at some Future date, or nummer and into the aututno “make the most of the positive) fu] 'duties'' but °j V eD the 
mounting scheduled services in there would be further discus- aspects of the statement and .endemic traffic congestion in 
competition with British Air- sions between the airlines on co-operate to the fullest extent j Lagos, the federal capital he 
ways on other long-haul routes thic issue. possible consistent with its duties | declared that vesterday was to 

io North America and Singapore The result of these talks would to its shareholders." I be a “work-free day" 
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Qmck erection - low price. Bison Industrial Wdlling solves 
the 'expanding factorv' problem. Fixed ai a rale of 3ftn per 
day tip to S rrrhigh. Built-in insulation wiih lire resistance 
two or four hours. Finished surfaces both inside, and out 
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CONCRETE LIMITED the largest structural 
precast concrete specialists in Iha world. 
SOUTHERN MIDLANDS 
01-836 7171 B5432SW1 


NORTHERN 
Bi’2 71321 1 


SCOTLAND 
0374 27335 
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